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Valuation  of 
Securities 


The  new  year  in,  of  all 
periods,  one  of  the  most 
opportune  times  for  care¬ 
fully  examining:  any  In¬ 
vestments  already  held. 

The  valuation  of  such  secu¬ 
rities  at  frequent  Intervals 
is  one  essential  which  many 
investors  have  found  to  be 
of  very  first  importance.  It 
may  enable  the  Inve^stor  to 
take  advantag:e  of  a  favor¬ 
able  market  for  the  sale  of 
some  securities.  It  may  re¬ 
veal  the  fact  that  some  se¬ 
curities  should  be  sold  as  a 
protection.  Uarly  maturing 
securities  can  often  be  ex¬ 
changed  to  good  advantage. 

We  .shall  be  glad  to  make 
valuations  for  any  holder  of 
securities  without  obligation, 
or  to  make  suggestions  as  to 
the  betterment  of  holding.s. 

Inquiries  invited. 


AE-AMESeCO 

LIMITED 

atn/MM  MtTABustao  ma 

INVESTMENT  SECURITIES 

TORONTO  MONTREALummm. 
Mm  YORK  VICrORIA,M.  WNOOUWR 


NEW  EDITION 

The 

Greenshields 
.  Catalogue 

The  new  6th  edition  of 
the  Greenshields'  Cata¬ 
logue  of  50  leading  Can¬ 
adian  Securities. 

A  ready  reference  and 
reliable  guide  for  care¬ 
ful  inyestors,  it  gives  all 
the  authoritative  and 
most  recent  information 
•as  to  each  security  that 
a  buyer  would  require. 
Invaluable  in  selecting  a 
suitable  medium  for  the 
employment  of  inveat- 
ment  funds. 

Copy  will  be  mailed  free 
<m  reqi^t. 

Write  for  O^aUtgue  3 

Greenshields 

&Co 

17  Sl  John  St,  Bfantreal 

■hoMi—taiylBUjEMUMg 
TOPjOWTO  OTTAWA 

ODsne 


^  Mem8ER&  ^ 
MontrealStock  Exch  ANQP 
MontrealCurd  Market 
104  S^rRANCOlSXAVlERST 
MONTREAL. 

IkuvHONES  Main  6I84&6I6&, 


I  I  At  the  Lookout  | 

CROP  TO  DEQDE 
THE  MEASURE  OF 
OUR PROSPERITY 

American  Production  and  Euro¬ 
pean  Consumption  of 
Interest 

GOLD  TO  THE  STATES 

Normal  Seasoned  Movement  in 
Evidence — Canada  Has  Good 
Supply — Five-Day  Week  Im¬ 
practical  Here. 


Bonds  of  the 
Highest  Grade 

Harris^  Forbes  &  Company 

»  S la. 1  -I- 


SEATTLE  BIDS  I 
FOR  HANDUNG 
OF  POOL  GRAIN 

News  of  Difference  Between 
Vancouver  Port  Authorities 
&  Pool  Brings  Competition 

PREFER  CANADIAN  ROUTE 

Negotiations  With  Vancouver  in 
Abeyance  Pending  New  Com¬ 
mission  TsJdng  Office — New 
Commission  Appointed 


21  St.  John  Street 
-MONTREAL 


Limited 


I  Discussing  tht  general  optimism 
I  as  regards  the  business  outlook  in 
I  Canada  a  leading  banker  made  the  I 
I  statement  to  The  Financial  Times  a 

few  days  ago  that,  after  all,  pros-  '  r 

Iperlty  in  Canada  in  9217,  as  always,  /I  A  AT 

{will  be  dependent  in  a  large  measure  l./l|f  |uF  KN  ! 

I  upon  the  crop.  He  agreed  entirely  •  V  I 

{as  to  the  improvement  reported  In  MAV  17  A  DAI  17TII  I 

conditions  and  that  business  now  |f|A  I  IjAltll  f  UIjL 

rests  on  a  sound  foundation  but  he  ■ 

pointed  out  that,  in  the  last  analysis,  DD|7|7  HIVIHI7AJH 

the  buying  power  of  such  a  large  rAul*  1/1 T  ll/Iilll/ 

proportion  of  the  impulatlon  was  so 

directly  dependent  upon  a  successful  _  v 

and  profitable  crop  that  the  conti-  Statement  For  Year  1926  Elx- 
nuance  of  prosperity  would  be  lar-  pected  to  Show  Good  Im- 
gely  governed  by  the  harvest.  This 

factor  of  the  harvest  in  Canadian  Pavement  in  Earnings 
prosperity  makes  particularly  in-  ♦ 

teresting  for  us  that  phase  of  the  BENEFIT  BY  SMALL  CROP 

argument  for  the  cancellation  of  in-  _ 

ter-Allled  war  debts  which  Sir  Geor-  (From  the  Toronto  Bnrean  of  The 


ge  Paisb  is  presenting  to  America 
and  which  relates  to  the  purchasing 
power  of  Europe.  Sir  George  de- 


Flnancial  Times.) 

Toronto — Canadian  Canners  shares 


^res  that  the  denression  in  farmine  greater  prominence 

r  ~”- 

Otter  Mdu.tr,,,  la  Am.rtua  -bleb  TorMTo  .bTtt1™?.rrlS'’tt». 
export  their  products  to  Europe,  Is 

Buying  of  the  common  is  especially 
not  due  to  over-production  hut  to  noteworthy,  because  obviously  the 
under-consumption,  due  to  the  lack  possibility  of  divided  acUon  on  this 
of  buying  ^wer  of  the  Bui^^  ^tock  is  still  remote.  With  respect 
peoples.  He  submits  ^^sticaUy  preferred  shares,  current  divl- 

that  the  consumption  of  food  stuKs  ^^nds  are  at  the  rate  of  4%  per  an- 
today  In  Europe  Is  less  per  capita  pum,  while  the  full  dividend  calls  for 
than  It  was  in  1913,  and  argues  that  7%,  Hence,  arrears  are  accumulat- 
If  the  economic  pressuro  of  the  war  jpg  pt  tjie  rate  of  3%  yearly.  In 
debt  was  lifted  from  Europe  there  1925,  2  1-4%  was  paid  and  since  the 


HUDSON’S  BAV  CO. 
GETTING  READY  TO 
BUILD  IN  TORONTO 

Toronto. — In  connection  with 
plans  to  build  a  store  In  Tor¬ 
onto.  the  Hudson’s  Bay  Co.  has 
selected  an  architect  and  pro¬ 
perty  in  the  Bay  and  Bloor 
district  is  under  definite  op¬ 
tion. 

Several  large  firms,  includ¬ 
ing  glass  concerns  and  dealers 
In  builders’  supplies,  have  been 
asked  to  furnish  estimates  for 
the  required  materials  to  be 
used  in  a  building  to  cost  sev¬ 
eral  million  dollars. 

The  report  that  the  Hudson’s 
Bay  Co.  would  establish  in  Tor¬ 
onto  appeared  exclusively  In 
The  Financial  Times  of  Novem¬ 
ber  5th,  the  .Bay  and  Bloor  site 
being  mentioned. 


Rumour^  Merger  !  penderupon  Ws"cl.^c“^o^‘^Veverthe-  Commission  came  as  a  sur- 

C  and  Wolkers  ^css,  the  Liberal  victory  further  en-  P*"*®®  t.he  Alberta  Pool.  The  lat- 

*  * _  :  trenches  Mr.  King,  and  makes  it  a  the  sHghtest  inkling  of 

4  Tnt-nnrn  tViit  bit  more  Certain  that  another  general  the  intention  of  Ottawa,  and  It  is 

will  not  come  for  at  least  stated  that  the  government  did  not 


.  (From  the  Calgary  Bureau  of  The 

C.P.R.  Building  Financial  Times.) 

'PQIJQ^'PQ  Calgary. —  The  most  remarkable 

communication  that  has  come  be¬ 
fore  the  Alberta  Wheat  Pool  within  j 
j  the  past  few  days  has  been  a  tele-  ' 
I  gram  received  from  the  Seattle  port  | 
!  commission  urging  the  clalm.s  of  1 
I  that  U.S..  Pacific  port  for  the  hand- 1 
I  wn  *  ling  of  pool  wheat.  This  wire  wa.s  i 

J^nVFRNMFNT  received  by  George  Mclvor.  the  I 

I  U  V  T  IjlllilTlljll  1  lU  .  western  sales  manager  of  the  three  ' 

:  nTn  AAfnrTk  nnoill  'T'  '  prairie  wheat  pool.s.  It  was  point-  j 

V  I  |f||IU|-M  If  IfltVIll  I  I  ed  out  by  the  chairman  of  the  eoiii- j 
liLlDULlI  .mission  that  Seattle  had  the  most 
nvr  fYf  fi/imfA»| !  satisfactory  facilities  for  the  hand- 
lll*  KY^pI  pI  IllllwjUng  of  export  wheat,  and  that  pub-! 
1/a  UlJlJV  1  Ivl «  I  ii(.  bodies  and  private  interests  were 
-  .  prepared  to  offer  aid.  also  that  the  i 

Four-Year  Term  For  King  Now' facilities  would  be  j 
c  All  L  RA  placed  at  the  pools  disposal  on  n| 

oeems  All  the  More  ‘  very  nominal  basis  and  that  full  co- 

Certain  operation  would  be  given  by  the 

_  railroads,  steamship  companies  and 

iv/i A DiTiOiic  Di/'LiTc  ■  concerned. 

*  IMc.  K1GHT5  These  overtures  were  no  doubt 

— ^ ^ -  '  prompted  by  the  fact  that  there  are 

(From  the  Ottawa  Bureat!  of  i’lie  1  at  the  present  time  somewhat 
Financial  Times  )  i  strained  relation.*;  between  the  Al- 

Ouawa.-The  King’s  ministry's  re-i|:®':V'‘  Vancouver.  Nego- 

covery  of  Antigonish-Guysboro  in  the 
by-election  of  Tuesday  caused  no  i 

cnr.triMM  .  o®®  govemmeni  terminal 


Four-Year  Term  For  King  ! 
Seems  AH  the  More 
Certain 

I  _ 

MARITIME  RIGHTS 


'  Dominion  and  Provincial  j 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted  ' 


Dominion  SEoimiB 

OKPQeitnKmilNIlED 

18*)  Sr.  James  Street 

MONTREAL 

TORONTO  LONDON,  ENG.  i 


by-election  of  Tuesday  caused  no  i 
surprise  in  Ottawa.  Nova  Scotia  I 


constituencies  are  not  notorious  for 
their  opposition  to  governments,  ttnd 


grain  elevators  there,  but  these  have 
now  been  completely  held  in  abey- 


n..  .1  „  rtt.i  T  11,  ,  _  I  ance  owing  to  the  Vancouver  Har- 

bor  Commission  having  resigned, 
didate,  knew  what  he  was  talking  ca  .  .  „  ,  «  a 

about  when  he  told  the  riding  that  Strained  Belalloiis  With  Port, 

an  expenditure  of  millions  in  it  de-  resignation  of  the  members 

pended  upon  his  election.  Neverthe-  Commission  came  as  a  sur- 


- A.  •  .  ^  ,  a.  A  A— X/f/  TYaO  ttUU  DIUVC  LUC  .  « xviAVcvtt.cr  ClCVtll/Il  Will  UUL  GUIIitf  iUT  clL  IVAtil  , -  -  .  , - 

would  be  a  larger  demand  for  Amer-  of  1926  1%  quarterly.  Arrears  years.  From  a  national  stand-  give  any  reason  to  the  commisslon- 

Ican  food  stuffs  and  other  products.  ^  the  end  of  1926  stand  at  18%.  ^  w- :  point  there  was  one  feature  of  the  ers  for  Its  action.  The  Pool  was 


All  of  which  would  appear  to  he  true 
and  seems  obvious. 

While  no  atteftipt  will  be  made 


Expect  Good  BeporL 
The  company’s  earnings  in  1825 
were  equal  to  5.26%  on  the  $9,114,282 


the  recently  reorganized  d^stlllerj^  ^  grs  for  its  action.  The  Pool  was 

companies  of  Gooderham  &  V  orts ;  .  .  ’  cigniflcant  It  was  Quite  unaware  of  the  position  of 


It  will  be  recalled  that,  at  the  I  spokesman  for  the  Cabinet  (at  least] 


here  to  afgue  the  soundness  of  Sir  ctnoir  thp  Hatch  interests  negotiated .  three  Ministers  spoke  In  the  con- 

Georae's  contentions,  an^”  develop-  ? _ _ _ _  iao/?  -,in  the  purchase  of  the  big  Walkerville  stltuency).  committed  the  Govern- 


ment  which  might  tend  to  Increase  illf  show^'^  good  to  caring  out  the  Maritime 

(Continned  on  page  7.)  increase  In  profits  over  1925,  accord-  ‘t  was  _^^^d,vham  &  Worts  Rights  report. 


Sold  B,  C.  Fishing 

Bought  Alcohol 

Indicative  of  the  many  vagaries  of 
stock  market  psychology  in  the 
course  of  a  speculative  market  is  a 
recent  situation  which  has  developed 
in  the  Montreal  and  Toronto  Ex- 
,  changes  in  regard  to  B.  C.  Fishing 
and  Industrial  Alcohol. 

Brokers  in  Toronto,  who  had  spon- 


inr  tft  rolltthl*.  - 'PhA  v<>nr>  uau  u..iowiucu  me  ...ame.  mose  wno  Know  wnai  is  iranapiring  _  —  , 

figures  haveToTb^'complled  yet  wTroor^  behl^nd  the  scenes  here.  Is  of  consid-  Toronto.  ~  Toronto  will  have  a 


(Conttaned  on  Page  7) 

Toronto  is  to  Have 
New  Office  Building 

Toronto.  —  Toronto  will  have  a 


dividend  fully  earned.  fprpA  t 

Strong  financial  Interests  have 
been  buying  into  the  common  stock,  “ 

(Continued  on  page  6.)  With 


fered  to  the  public  only  a  week  or  Ministry  as  to  whether  or  not  the  re- 

•->  «»•  ?<>,«  d;-'*;  ;>•  d-ow'". « >«« 

wits  Ihp  mferaste  In  tha  twA  anm-  lUB.  ^  fQj.  construction  WIthOUt  delay. 

W’hen  the  recommendations  were  jhe  new  structure  will  be  almost  an 


With  the  interests  in  the  two  com¬ 
panies  patently  interlocking,  a  mer- 


Hydro  Looking  to 

Montreal  interests 

Toronto. — Speaking  at  the  annual 


ger  would  seem  a  sound  economic  first  published,  and  their  contents  exact  duplication  of  the  National 
step,  and.  consequently,  the  latest  had  not  been  analyzed,  press  and  Building,  which  was  completed  a 
rumor  may  prove  well  founded.  politicians  gave  them  ardent  bene-  months  ago  on  the  opposite 

[  -  diction.  Closer  examination,  how-  corner. 

4  4wiiriT4i  ever,  has  shown  that  complete  ac-  Financing  for  the  new  undertak- 


4\1¥1T41  -  _ 

Brokers  in  Toronto,  who  had  spon-  Toronto. — Speaking  at  the  annual  '  *  ‘  ^  -  j.  j  ceptance  of  the  report  will  involve  a  j^g  is  understood  to  have  been  done 

sored  B.  C.  Fishing  throughout  its  meeting  here  of  the  Association  of  Montreal.  —  Within  the  next  week  j  great  deal  more  than  Mr.  King  bar-  privately  and  no  public  issue  of 
wide  advance  of  last  year,  advised  Municipal  Electrical  Utilities  of  calls  will  go  out  from  the  Canada  gained  for  when  he  told  Maritimers  bonds  will  be  required.  This  addi- 
taklng  profits  last  month  and  un-  Ontario,  which  embraces  munici-  Cement  Company’s  head  office  con-  during  the  election  that  he  would  tional  office  space  will  undoubtedly 
loaded  the  generous  holdings  of  its  palities  using  power  from  the  On-  cerning  both  the  next  board  meeting !  implement  whatever  the  Commission  make  Bay  street  the  leading  busl- 
clients  on  the  Montreal  market.  It  tarlo  Hydro-Electric  Commission,  as  well  as  the  annual  meeting  of  the  advised.  For  .some  weeks,  conse-  ness  centre  of  Toronto.  It  is  .stat- 
now  appears  that  the  same  brokers,  c.  Alfred  Maguire,  the  association’s  shareholders.  Directors  are  expected  quently.  a  sub-committee  of  the  cab-  gj  that  an  additional  building  will 


Financing  for  the  new  undertak- ' 


sored  B.  C.  Fishing  throughout  its  meeting  here  of  the  Association  of 


ness  centre  of  Toronto.  It  is  .stat¬ 
ed  that  an  additional  building  will 


Hamilton  Dairies 

Preferred  and  Common 

DENMAN  &  CO. 

LIMITKD 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE,  ONT. 


SECURITIES 

suitable  for  building  a 
profitable  and  substan 
tial  estate 

OOVBKNMBMT 
MUNIOlPAL 
PUBLIC  UTILITY' 


liist  of  offering.-*  on  recji 


Flood, Barnes  £Co. 


loDeshnenlSecurifies 

’SSrSANCl  VXCHASet  SUtUHNC 

190  ST.  JAMES  STREET .  MONTREAL. 


Canada  Cement  Gets 
NS.  Gypsum  Prepert  tee 


in,  getting  their  clients  out  of  Fish-  representath'e  on  the  Commission,  to  meet  around  the  eud  of  thlg  month  inet  has  been  taking  an  inventory  of  j  ^g  greeted  on  Bay  street,  farther  lias  coiu-ludcd 


ing,  put  them  into  Alcohol  around  assured  the  members  that  the  people  and  not  later  than 
the  30  mark,  when  holders  la  Mont-  of  Ontario  would  be  satisfied  with 

real  were  letting  go.  the  proposed  agreement  between  _ 

Toronto  seemingly  still  has  the  the  Commission  and  power  Interests 
better  of  the  bargain  as  B.  C.  Fish-  developing  Carillon  Falls. 

Ing  is  still  sagging  while  Alcohol  This  is  taken  to  Indicate  that  the 

keeps  steady  around  23,  but  it  is  ap-  Commission  is  looking  to  Montreal  Aew  Issuf 

parent  that  both  groups  have  been  Interests  for  power  rather  than  the 

successful  in  unloading  upon  the  Siftons  who,  according  to  Harry  Sif-  x* 

other  something  about  which  It  had  ton,  would  save  Ontario  from  the 

the  better  information.  "power  ring”  in  Quebec. 


(Continued  on  page  7.) 


10: 

ilCPLi 


timed. 

moSf 

Power  Corporation  of  /^vtnAn 

Canada,  Limited  iWUjm 

First  Preferred  j 

We  recommend  this  security  as  a  / 

conservative  investment  combining 
safety  with  unusual  diversification. 

Price  96  to  yield  6.25% 

We  invite  your  enquiries  ] or  investment  service. 

NESBITT,  THOMSON  fif  COMPANY 

LIMITED 

145  St.  James  St.,  MONTREAL 

Toronto  Quebec  Ottawa  Hamilton 

London,  Ont.  Winnipeg  — 


These  bonds  are  being  offered  simultaneously  in  Canada  and!  United  -States. 

..$2,500,000 

City  of  Montreal 

'  Twenty- Year  4V2%  GoW  Bonds 

Dated  Febi*uarj^  1,  1927  Due  February  1, 1947 

Principal  and  half-yearly  interest  (1st  Pebruaiy  and  1st  August)  pay¬ 
able  in  United  States  gold  coin  at  the  Agency  of  the  Bank  of 
'Montreal,  New  York,  or  in  Canadian  gold  coin  at  the  office 
!  of  the  City  Treasurer  of  Montreal.  Bonds  may  be 

]j|;,  ,  registered  as  to  principal. 

Denomination:  $1,000. 

Legal  Opinion:  Messrs.  Brown,  Montgomery  A  McMichael. 

These  bonds  are  direct  and  primary  obligations  of  the  City  of  Montreal. 

Montreal  is  the  largest  city  in  Canada  and  one  of  the  nine  largest  in 
.  North  America.  The  population  has  increased  from  277,829  in  1901 
to  952,875  in  1926.  This  rapid  growth  is  due  to  the  City's  favourable 
geographical  location  as  an  ocean  and  lake  port,  its  availability  to  low- 
cost  water  power,  its  proximity  to  an  immense  territor>%  naturally 
adapted  to  industrial  development,  and  to  the  stable  labour  el«nent 
throughou%ihe  Province. 

Prices  97.43  and  interest,  yielding  4.70% 

Orders  may  be  telephoned  or  telegraphed  at  our  expense. 

0 

Wood,  Gundy  &  Company 


Toronto 
Winnipeg 
London,  Ont. 


limited 

140  St.  James  Street 
M(»treal 

TelepbwM:  Main  3690 


Mcoitroal 
New  York 
London,  Bi^. 


by  control  lias  been  seenred  of  ir: 
portant  gyp.suni  properties  in  nori.i 
orn  .Nova  Scotia  in  the  Antigori  i* 
(ilsiricl  and  on  <'a)ie  Breton  l>l;ine 
'I'he  pn.'perlie.s  may  nol  be  e."ten- 
.sively  devolofied  iiiimodiaicly  bul  i‘ 
would  appear  Iha;  the  eompany  Ine; 
in  view  the  ina.riic  tin;,  of  .ayp.iii;:! 
board  and  other  ','y])yiim  n.-('d!ie: 
in  con,innftioi)  wii.i  eiiaeni. 


jrrrrrrvrrnr* k.  i ..  t ..  vj  a 

Buildinpf  a 

**Second 

Income'* 

By  purchasing  sound  in¬ 
vestments  now.  and 
formulating  a  definite 
programme  for  the 
periodical  investment  of 
savings,  the  careful  busi¬ 
ness  man  is  establishing 
a  source  of  revenue 
which  will  not  only  am¬ 
plify  his  earned  income 
but  which  will  provide  a 
property  accumulation 
and  means  of  support 
for  himself  and  his  fam¬ 
ily  in  future  years. 

Royal  Securities  Cor¬ 
poration  places  its  ex¬ 
perience  and  extensive 
facilities  freely  at  the 
disposal  of  those  who 
have  investment  prob¬ 
lems  to  solve. 

We  shall  be  glad  to 
assist  you  in  selecting 
securities  for  current 
purchase,  and  in  map¬ 
ping  out  your  invest¬ 
ment  programme  for 
the  future. 

I^al  Securities 

CORPORATION 
'  1.  1  M  I  T  B  D 

164  St.  James  Street 
MONTREAL 

TerwMo  HiHfax  Saint  John  Quibac 

WInnIaaa  Vtncouvir  Nwk  York 
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CANADA  A  Gi^T  "ni^j^DER. 

CANADA  occupies  second  place,  per  capiu,  in  ex¬ 
ports.  With  onlf  oae-twelnh  tlw  popwMtton  of  the 
United  States,  she  does  nearly  one-fourth  as  much  world 
trade.  Experts  of  Canadian  ptoduas  have  inaeased 
about  hvefetd  in  the  iut  quarter  century.  • 

The  Bulk  of  Montreal,  with  its  many 
branches  at  home  and  abroad  uid  its  world* 
wide  banking  connections,  is  an  im- 

mcnt  of  Canada’s  foreign  **^**|*‘ 

TettlAMMiiaaxcMtef  #730,000, 000 


WORLD  CROP  OF 
WHEAT  SUGHTLY 


Credit  and  T ransportation  I 
Big  Factors  in  Prosperity\ 


HeftdOfic# 

Morntr**! 


Crown  Trust 

Company 

“An  Experienced  and  Conservative 
Executor  for  your  Will.” 

233  St.  James  Street  -  Montreal 


PERFECTION  GLASS  CO. 

LIMITED 


Sole  Manufacturers 
Non  Shatterable  Bu  let  Proof 
Glass 


F.4CTORY  AND  EXECLTIIT  OFFICES  s 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


The  McClary  Manufacturing  Co. 


Largest  Manufacturers 
of  Stoves  and  Ranges 
Under  the  British  Flag 


LONDON,  ONT. 


MONTREAL,  P.Q. 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WE  HAVE  LOCATED  PLANTS  TO  THE  VALLE  OF 
115,000,000  IN  THE  LAST  TWO  YEARS  UNDER  THE 
ABO\X  IDEAL  CONDITIONS.  ' 

Southern  Canada  Power  Company 

330  Coristine  Building  MONTRE.4L 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


OTTAWA 


VICTORIA 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BauJk.  Wote 

Bond  and  Stock  Certificate  Producers 

in 

CetnadEi 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


NEW  CZECHO  PACT  I 
DOUBTFUL  VALUE  | 
SAY  ITS  CRITICSi 


I  position  appears  distinctly  easier;  destructive  processes  of  a  business 
I  than  in  either  of  the  preceding  two  j  decline,  a  bear  market  for  securities, 
j  I’ears.  Excluding  or  Including  Rus-|  and  a  period  of  old-fashioned  hard 
;  sla,  the  world  crop  appears  slightly  j  times. 

I  larger  than  last  year’s  crop.’  .More  j  Federal  Reserre  Stability. 

I  Important,  the  available  surpluses  in  .  ....  ...  ,  -d  „ 

h  exporting  countries  are  much  larger  .  The  advent  o  the  Federal  Reserve 
I  than  in  either  of  the  preceding  two  Soften'  hrought  financial  ma- 


Skipmenta  From 
Canada 

HOUSE  TO  HEAR  OF  IT 

Ottawa. — The  recent  treaty  which 


I  th^  In  either  of  the  preceding  two  ^o^^ht  the  financial  ma-  Ottawa.-The  recent  treaty  which 

1  years.”  I  clilnery  for  a  safe  and  flexible  adnnn-  t^jie  government  entered  into  with 

Without  questioning  the  essential  i8f*'ntion  of  credit,  and  the  great  gold  Qj-echo-Slovakia  threatens  to  pro-  ! 

:  soundness  of  Broomhall’s  estimate :  years  created  an  controversy  By  the 

1  on  November  10  of  an  exnortable  “'^afinble  credit  supply  of  Immense  a  snarp  controversy.  uy  me. 

world  surplus  of  856,000,000  buShels  -Meanwhile  the  railroads  de-  treaty  Canada  gave  Czecho-Slovakia  , 

of  wheat,  the  Institute  does  not  veloped  an  unprecedented  efficiency  the  benefits  of  her  intermediate  tar-  ! 
!  wholly  indorse  it,  but  expects  a '  "^hlch  enabled  trade  and  jjf  (^hlch  is,  on  the  average,  about! 

i  larger  world  trade  in  wheat  than  in  four  per  cent,  lower  than  the  gen- : 

R.nv  vpflr  PTPPnt  1^2*1-24  ■  t.lc6s  Oi  uBn(j*to*moiitii  Duyin§  wnicn  .....  , 

“We  consider  it  quite  likely.”  Jan- i  turn  tended  to  conserve  credit  and  tariff),  m  return  for  “most  fav- 
j  uary  Wheat  Studies  continues,  ’’that ;  render  It  more  flexible.  ored  nation  treatment  on  a  number  j 

I  prices  of  representative  American  '  fP  ^926  the  results  of  these  new  of  Canadian  articles.  The  govern-  j 

I  wheats  may  not  share  in  the  decline  conditions  became  for  the  first  time  ment’s  chief  claim,  however,  to  hav-  j 

I  (from  the  late  November  level)  fully  operative  and  clearly  apparent,  ing  made  a  good  bargain  was  that  I 

I  which  we  anticipate  In  world  market  I  The  Florida  boom  collapsed  because  by  the  treaty  Canada  ensured  a  mar-  { 

prices,  at  least  to  the  full  extent.”  land  speculation  there  had  advanced  ket  for  her  flour  in  Czecho-Slovakia 

-  beyond  reasonable  limits,  but  the  estimated  at  1,500,000  barrels  a  ! 

I  pm\f  A 1*  financial  structure  of  general  busi-  year.  It  is  this  that  is  sharply  | 

I  M  MDI  ll  Y  Mn  M  I  a  I  ness  was  so  sturdy  that  it  hardly  felt  challenged.  So  far  as  the  govern-  i 

lilfll  IJ V 1  Iflulx  1  ill  the  shock.  For  similar  reasons  of  ment’s  own  blue-books  show  our  | 

vv|x|v»  tll/^If  I  I'lin  over-speculation  there  came  last  flour  trade  with  the  Czeches  is  in-  ; 

VrKY  HIIlH  irVrl  I  February  and  March  a  spectacular  consequential;  but  the  government! 

•  T  lilt  A  IIAVIII  lilJ  I  iJlJ  jjj  stock  market,  but  the  explains  this  by  maintaining  that  I 

-  conditions  of  credit  supply  and  in-  Canadian  flour  exports  to  Czecho-  ! 

j  Ottawa. — Employment  as  report-  dustrial  activity  were  so  healthy  that  Slovakia  enter  through  the  port  of  j 
I  eti  by  employers  in  Canada  during  ,  (he  decline  was  checked,  and  strong  Hambourg  and  are  credited  as  ex-' 
,  1926  was  in  greater  volume  than  in  recovery  followed.  Ports  to  Germany.  It  holds  that.  | 

,  any  other  year  since  1920,  there  be-  TjIj,  Pi-osneritT  reliable  checking,  500,000  bar- 

i  ing  almost  uninterrupted  expansion  ^  .  ..  rels  of  flour  went  to  Czecho-Slo- 1 

'  on  a  large  scale  from  early  In  Janu- ;  Stability  has  been  the  outstanding  vakia  last -year. 

I  ary  until  the  first  of  October.  This  I  eharacterlstic  of  this  period  of  sus-  This,  however,  does  not  satisfy  ! 
upward  swing  carried  the  curve  of  i  prosperity,  as  is  Illustrated  in  opponents  of  the  treaty.  They  I 

I  employment  to  a  level  many  points  i  rhe  diagram  at  the  foot  of  this  page,  point  out  that  Czecho-Slovakia  has  | 

I  higher  than  in  any  of  the  last  five  ^  hich  shows  the  fluctuations  of  busi-  an  agrarian  government  which  is  I 
I  years.  During  these  eight  months  month  by  month  during  the  27  pursuing  a  resolute  agricultural  ‘ 

I  of  advancing  employmenet.  nearly  |  y®ar  period  since  the  beginning  of  policy;  that  Czecho-Slovakia,  which! 

■125,000  persons  were  added  to  theMSOO.  The  black  silhouette  shows  for  has  42  per  cent,  of  h^  population! 
staffs  of  the  reporting  firms,  a  |  this  long  span  of  years  how  a  com-  on  the  land,  has  more  than  1,500,000 ! 
greater  number  than  had  been  taken  j  posite  of  the  best  statistical  indica-  acres  under  wheat,  and  1.700,000 
■  on  in  the  same  period  of  any  other  tors  of  the  activity  of  general  busi-  acres  under  rye;  that  she  aims  to 
!  year  of  the  record  except  1922,  when  ness  has  fluctuated  above  and  below  become  self-sustaining  in  a  food  ^ 
i  the  opening  up  of  industry  follow-  the  theoretical  normal  leve-l.  way;  and  that,  in  the  meantime,  she  i 

'  ing  the  depression  of  1921  caused  Twenty  years  ago  there  was  a  has  actually  entered  into  a  special ! 
the  employment  of  approximately  |  period  of  prosperity  which  was  rela-  agreement  with  Yugo-Slavia  look-  j 

'  the  same  number  of  extra  em-  j  lively  even  more  active  than  the  ing  to  temporary  needed  supplies  of  | 

ployees.  In  1926  the  most  oxten-  present  one,  and  which  carried  the  flour  and  wheat.  Pointing  to  these  ! 

^  sive  gains  were  recorded  at  the  be-  j  black  area  some  15%  above  the  nor-  fiicts,  and  arguing  that  in  no  sense ! 

.^inning  of  May,  June  and  July,  as  is  ■  mal  level  in  1907,  only  to  be  followed  Czecho-Slovakia  be  expected  to! 

I  usually  the  case.  There  were  small- 1  by  the  panic  of  that  year,  which  sud-  take  any  large  quantities  of  our  i 

I  er  increases  in  the  next  three  !  (j^nly  dropped  it  to  nejirly  15%  be-  flour,  they  charge  that  we  have  I 


A  New  Service 


LARGER THANLAST  Ample  Supply  of  Both  in  Evidence  in  America  in  1926— Cost  of  I 

_  Money  Should  be  Watched  Carefully  as  Indicator  of  a  Change 

And  Available  Surpluses  of  Ex*  Ahead — No  Real  Depression  is  likely  During  the  Present 
porting  Countries  Are  Year.  j 

Much  Larger 


POSITION  IS  EASIER 

Excluding  or  Including  Russia  | 

There  Appears  to  Be  An  In-| 
crease  in  Supply  —  Lower; 

Prices  in  World  Markets  Are: 

Forecast 

January  IVheat  Studies,  of  the! 

Food  Research  Institute,  Stanford  ■ 

University,  estinfates  the  internation- 1 
j  al  crop  year  movement  of  wheat  as| 
likely  to  be  much  above  both  Broom- ! 
hair’s  forecast  and 'the  calculation 
of  the  Ixindon  Grain,  Seed  and  Oilj 
Reporter.  Wheat  Studies  forecasts; 

importations  of  780.000.000  bushels. :  t 

Broomhall  of  704,000,000  and  the;  By  TOL.  LEONARD  P.  AYRE.S,  1 

London  Journal  of  696,000.000.  j  Ylce-Presldent,  tJie  Plevelaiid  Trust  t'oinpniiy.  I 

I  The  Institute’s  forecast  of  exports,  ...... 

as  of  December  13,  exceeds  Broom-!  outstanding  business  lesson  of  drastic  declines  of  trade  and  indus- ( 

hall’s  of  September  14.  by  86,000,000  appears  to  be  that  the  most  im-  trial  activity,  and  major  bear  mar-  | 

bushels  Broomhall’s  September  14  portant  ingredient  in  prosperity  is  kets,  w'lll  not  come  except  as  the  ' 
estimate,  unchanged  from  one  of  Au-  nhundant  credit,  and  that  the  next  sequels  of  credit  stringencies, 
gust  10,  1926.  was  704,000,000  bush-  most  important  one  is  efficient  trans-  The  present  prospects  are  that  no! 
els;  the  Institute’s  calculation  is  for  Portation.  The  roles  they  play  in  Important  stiffening  of  money  rates  I 
exports  of  790,000.000  bushels.  relation  to  prosperous  business  are  will  develop  in  1927.  There  is  every ! 

The  riinadian  Prop  I  those  of  gasoline  and  oil  in  the  reason  to  believe  that  it  is  within ! 

It  places  the  Canadian  movement i of  an  automobile.  Credit  the  power  of  The  Federal  Reserve] 
at  290  000  000  bushels,  as  against :  ^**0  o'Otlve  power,  and  rail  Board  and  Banks  to  prevent  any  such 

!  235,000,000  bushels  Imported  by  the  I  transportation  the  lubricant.  To  have  development,  end  for  this  reason  It  | 
British  Isles.  It  shows  American  adequate  and  assured  supply  of  seems  highly  Improbable  that  there  | 
exports  at  170  000  000  bushels  Ar-  '’^th  is  something  of  a  new  experlen-  will  be  tills  year  anything  like  a  : 
gentine  at  140’.000’,000  bushels  ’  Aus-  c®  to  American  business.  shortage  of  credit  or  even  a  period 

tralian  at  95,000,000;  Russian  at  40,-  tn  the  years  before  the  war  the  of  expensive  creait.  i 

000,000,  Danubian  at  40,000,000,  and  ot  both  were  chronically  de-  On  the  basis  cf  the.se  considera- 

Indian  at  10,000,000.  flolent  whenever  industry,  trade,  and  tions,  it  seems  quite  unlikely  that  any 

Germany’s  needs  are  set  down  at  agriculture  were  active.  In  those  important  decline,  or  any  sustained 
8o.000.000  bushels,  Italy’s  at  75,000,-  days  prosperity  always  brought  about  j  bear  market  is  iii  pro.=pect  in  1927,! 
000,  France’s  at  65,000,00.  Bel-  i*®  downfall.  When  industrial  or  indeed  until  ihere  is  a  recurrence  ! 

gium’s  at  27,000.000,  and  all  Europe’s  production  was  large  there  was  never  of  higher  short-term  interest  rates 
at  640,000,000  bushels.  The  require-  enough  credit  to  finance  easily  the  than  wf  have  had  at  any  time  during  : 
ments  of  non-European  markets  are  Increased  operations.  Interest  rates  the  past  three  years. 

placed  at  140,000,000.  Broomhall’s  advanced  at  such  a  time,  and  so  did  - - - 

figures  for  Europe  were  562.000,000,  commodity  prices.  Then  merchants,  /1>7|7/1|fA  HAPT  I 

and  for  ex  Europe  144,000,000  bush-  jobbers,  and  manufacturers  hastened  |VI«  W  I  /III  HI  I  Kfl  I  j  j 

els.  The  international  shipments  for  to  accumulate  larger  inventories  so  VXJliVXlV  x  IXVX  [ 

the  first  third  of  the  international  as  to  profit  by  the  price  advances.  flATTDTCITI  1/Af  ITC  i 

crop  year  are  quoted  from  Broomhall  If  at  such  a  time  the  crops  were  JII|UK|I*MI  wfll  Ml* 

as  232.800,000,  or  somewhat  below  large  there  was  almost  sure  to  re-  i 

one-third  of  the  Institute’s  estimate  suit  a  shortage  of  freight  cars  and  CAV  ITC  I'DITW'C' 

of  either  import  or  export.  a  oongestlon  of  traffic  on  the  rail-  Oiil  llv  vlllllvijl 

Position  Easier.  I  roads.  These  developments  resulted  I 

As  to  the  bulk  movement,  the  In-  i  in  a  tying  up  of  capital  and  credit  _  ,  »  «  o*  n  ^ 

stitute  says:  “The  international :  that  could  only  be  f feed  again  by  the  Little  Prospect  or  Big  rlour; 


Let  us  put  our  Monthly  Review 
on  your  desk  each  month 

The  "Monthly  Review”  will  bring  you  regularly  a  synopsis 
of  conditions  in  Canada’s  basic  industries. 

Those  interested  are  invited  to  send  their  names  and 
addresses  to  any  of  our  branches  or  to  our  General  Office 
in  Toronto,  and  the  Monthly  Review  will  be  mailed  to 
them  free  of  any  charge  or  obligation. 

THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  Reserves  Total  Assets  rapQ||ra 

$10,000,000  $19,500,000  *  $245,000,000 


Banque  CanadienneNationale 

52nd  Annual  Statement 

PROFIT  AND  LOSS  ACCOUNT 
30th  NOVEMBER,  1926 
CREDIT 


Balance  at  Credit  of  Proftt  and  Loss  Account 

3()th  November,  1925 . $ 

Net  profits  for  the  year  ending  30th  November, 
1926,  after  deducting  expenaea  of  manage¬ 
ment,  interest  accrued  on  deposits,  rebate  of 
interest  on  discounts,  and  making  full 
provision  for  all  bad  and  doubtful  debts. . . 


265,018.55 

860,659.60  $  1.125,678.1.5 


- ...  - insBH 

Dividend  No.  140,  paid  1st  March, 

1926 . $137,500.00 

Dividend  No.  141,  paid  1st  June, 

1926 . 137,500.00 

Dividend  No.  142,  paid  1st  Sep¬ 
tember,  1926 .  137,500.00 

Dividend  No.  143,  payable  1st 

December,  1926 . >  137,500.00  $  550,000  00 

Pension  Fund .  30,000.00 

Provision  for  Dominion  Government  Taxes...  100,000.00 

Provision  for  payment  to  the  Treasurer  of  the 
Province  oi  Quebec  under  Statute  14,  Geo. 

V,  Ch.  3 .  125,000.00 

Balance  at  credit  of  Profit  and  Loss  Account 

3()th  November,  1926 .  .320,678.15 


125,000.00 

,320,678.15  $  1,12.5, 678.15 


A.  COURTOIS,  Chief  .'Vccountant. 


BEAUDRY  LEMAN,  General  .Manager. 
J.  A.  VAILLANCOURT,  President. 


BALANCE  SHEET 
30th  NOVEMBER,  1926 
LIABILITIES  I - 

Noles  of  the  Bank  in  circulation .  $  11,218,414.00 

Deposits  not  bearing  interest . ;••••. .  $18,128,991.61 

Deposits  bearing  interest  (including  interest  __  _ _ 

accrued  to  date  of  statement) .  96,767,773.63  114,896,765.24 


Balances  due  to  Banks  in  Canada . 

Balances  due  to  Banks  and  Banking  Corres¬ 
pondents  in  the  United  Kingdom  and 

Foreign  Countries . 

Letters  of  Credit  outstanding . . . 


654,533.00 

840,258.22 


Capital  Stock  paid  in .  5,500,000.00 

Reserve  Fund . . .  5,500,0(K).00 


1.49.5, .14.1.82 
$127,610,523.06 


mouths,  followed  by  declines  at  the  low  within  a  few  months.  Since  then  8’'®°  important  conce.ssions  to  a  I 
beginning  of  November  and  De-  I  more  periods  of  1  nation  which  iias  increased  its  ex- 

cember  Owing  partly  to  the  ef-  I  serious  depression,  and  several  spans  j  to  us  by  1,000  per  cent,  in  five 

feet  of  an  early  winter  upon  nmRn^ritv  including  the  nresent  I  5'®^*'®’  ^  nation  with  which  we  have  i 
construction, 
on  Nov.  f 


r  *  X  .  r.  of  prosperity,  including  the  present 

than  on  the  same  date  in  1925  or  i  ^ 


1924,  but  on  Dec.  1,  they  were  small- 


one,  which  has  now  been  In  progress  un  adverse  balance  of  trade,  and 
for  more  than  two  years.  which,  because  of  its  depreciated 

L,.,  li.c  uaLc  1.1  ui  I  ..  nrevloiis  neriods  of  nros-  currency  and  low  cost  of  labor,  is 

1924,  but  on  Dec.  1,  they  were  small-  '  chown  o,n  ttiP  mri  in-  formidable  competitor  of  Canadian 

er  than  on  the  corresponding  date  ?  ,,  nrpppripfi  thpm  riiiriiiJ  manufacturers  in  a  number  of  im- 

of  any  other  year  of  the  record,  ex- preceded  them  during  Parliament,  no  doubt. 

ceptl922.  I  half  century,  came  to  a  close  concerning 


I  will  hear  much 


The  hiost  outstanding  feature  of  "hen  the  low  interest  rates  that  had  f^eaty,  when  it  resumes. 

the  situation  during  the  year  was  accompanied  the  recovery  of  general _ 

the  marked  exnansion  In  cnn.striie-  bu.siness  gave  way  to  rapidly  rising  i 


concerning 


the  marked  expansion  in  construe-  Pti®mess  gave  way  to  rapiaiy  rising  i 
tion,  in  which  the  number  of  work-  rates  for  short-term  credit.  Perhaps  i 
ers  covered  by  these  statistics  more  the  most  impressive  single  fact  about 


Dividends  declared  and  unpaid . 

Dividend  payable  1st  December,  1926 . 

Balance  of  Profit  and  Loss  account  (after 
deducting  payments  to  the  Treasurer  of  the 
Province  of  Quebec  under  Statute  14,  Geo. 
V,  Ch.  3) . 


/  ASSETS 

Gold  and  current  coin . 

Dominion  Notes .  . 

United  States  and  other  foreign  currencies . 

«  * 

Notes  of  other  Banks . 

Cheques  on  other  Banks . 

Balances  due  by  Banks  in  Canada . 

Balances  due  by  Banks  and  Banking  Corres¬ 
pondents  elsewhere  than  in  Canada . 

Deposit  in  the  Central  Gold  Reserves . 

Deposit  with  the  Minister  of  Finance  for  the 
purpose  of  Circulation  Fund . ^ 

Dominion  and  Provincial  Government  Securities, 
including  demand  loans,  not  exceeding  market 

value . _ . 

Canadian  Municipal  Securities,  and  British, 
Foreign  and  Colonial  Public  Securities  other 
tlian  Canadian,  not  exceeding  market  value 
Railway  and  other  Bonds,  Debentures  and 

Stocks,  not  exceeding  market  value . _ 

Loans  to  cities,  towns,  municipalities  and  school 

corporations . 

Call  and  short  (not  exceeding  thirty  days)  loans 
in  Canada  on  Bonds,  Debentures,  Stocks  and 
other  securities  of  a  sufficient  marketable 
*  value  to  cover . 

Other  current  loans  and  discounts  in  Canada 
(less  rebate  of  interest)  after  making  RiII 
provision  for  all  bad  and  doubtful  debts. . . . 
Other  current  loans  and  discounts  elsewhere 
than  in  Canada  (less  rebate  of  interest  i 
after  making  full  firovision  for  all  bad  and 

doubtful  dcMs . . 

Liabilities  of  customers  under  Letters  of  Credit 

as  per  contra . 

Mortgages  on  Real  Estate  sold  by  the  Bank . . . 

Real  Estate  other  than  Bank  Premises . 

Non-current  loans  (estimated  loss  provided  for) 
Bank  premises  at  not  more  than  cost  (less 

amounts  written  off) . . 

Other  assets  not  included  in  the  foregoing. .... 


MORE  GRAIV  IX  STORE. 


1,527.85 

137,500.00 

320,678.15  11,4.59,706.00 

$1.39,070,229.06 


913,765.94  \  . 

8,604,090.00  "’■Nntei* 
176,746.07  9,694,602.01 

1,122,290.00 

0,466,981.40 

849,314.61 

1,460,570.91 

6,500,000.00 

281,035.05  16,680.191.97 

$  26,374,79.3  98 

,  S- 

20,801,640.56 


11,437,105.97 

1,435,580.09  33,674,320.0.’ 

6,797,198.85 

5,891, 5.54.52 
S  72,737,873.97 

55, <>63, 64  7.86 

li4NlFlK.K  > 

1,289,323.02 

840,258.22 

1,006,399.1.5 

1,253,362.56 

180,983.54 

5,470,4.38.58 
327.942.16 
_ _  $139.070,229.00 


the  .summer. 


Returns  received  as  to  stocks  of  A.  COURTOIS,  Chief  Accountant. 


preceding  years  In  the  last  named, 
I  and  in  construction,  employment  at- 
t  talned  its  highest  point  in  the  rec¬ 
ord.  Logging,  on  the  other  ha'nd, 
was  quieter  than  in  former  years. 


than  doubled  during  the  summer,  this  period  of  prosperity  is  that  for  Returns  received  as  to  stocks  of 
Man^ifacturing  showed  consistent  the  first  time  in  our  business  history  grain  in  store  for  the  week  ending  I 
gains  for  many  months,  affording  "  e  have  had  a  sufficient  supply  of  January  7th,  1927.  show  a  net  in- 1 
considerably  more  employment  than  liquid  credit  to  finance  simultaii-  crease  of  3,442,564  bushels  from  the; 
In  earlier  years  of  the  record  ex-  eously  a  period  of  sustained  Indus-  previous  week.  ’Fhe  stocks  for  the  j 
cept  1920.  Transportation,  mining,  trial  prosperity  and,  one  of  active  |  week  were  as  follows:  Wheat,  129,- 1 
services,  communication  and  trade  .security  speculation  without  -iiiy  re- .  131.032  bushels;  oats.  15,278,362. 
were  all  much  more  active  than  in  suiting  credit  stringency.  j’lushels;  barley,  13,714,128  bushels; 

preceding  years  In  the  last  named.  The  .Honey  Kftte  Outlook.  i  % ‘Tf;  ,  a’I 

•  and  In  construction,  employment  at-  ,,  .  <  ,  •  I  bushels;  a  total  of  167,107,212 

I  talned  its  highest  point  in  the  rec-  '’ates  have  rcnuilned  easy  in  j  bushels.  Increases  are  noted  In 

lord.  Logging,  on  the  other  ha'nd,  this  period  despite  the  fact  that  ihe  wheat  of  2.351,474  bushels;,  oats, 

I  was  quieter  than  in  former  years  oodlt  supply  has  been  subjected  to  255,086  bushels;  flax,  159.91(i  biisli- 

-  .bal’d  tests.  We  have  had  a  country-  els;  rye.  796,995  buslieks,  while  bar-! 

CAR  LOADlN(7S  HIGHER.  |  wide  building  boom,  accompanied  by  ley  shows  a  decrease  of  120,901 
Car  loadings  for  the  first  week  in  almost  universal  real  estate  specula-  bushels.  , 

1927  showed  an  increase  over  the  ^  period  of  1 

previous  week  of  8,869  cars.  Grain  Phenoinenal  speculation  in  Florida  st..ien.I.';;il-ioa2  to  mT! 

loading  picked  up  increasing  l)y  2,-  there  has  been  a  great  extension  of  jan.  7.  i!iz7  .  .  i2!t.4.si.o;i2  167. 107.2X2  I 

251  cars  foal  showed  an  increase  credit  to  finance  installment  selling,  lan.  8,  102«  .  .  i2S..‘S9.';,2nn  170,970,39.1 1 

of  1.028  cars  and  merchandise  an  iii-  We  have  lent  enormous  sums  abroad.  1  ;  ns'noJl.'os  itJ'ssoSBsl 

crease  of  2,305.  'I’lie  holiday  tlic  Stock  market  speculation  has  been  .jm,;  12]  1923  .  102.612.931  134!349,’606 1 

previous  week  affected  the  loadings.  :  carried  forward  on  a  grand  scale.  .M- 1  .lan.  in.  1922  .  79,852,184  nO, 508,378  ; 

Compared  with  the  loading.s  of  tlie  1  most  every  important  kind  of  test  has  [  - — - ! 

week-ended  January  9,  1925.  tiie  l>een  given  the  credit  supply  excejit ;  u'l'L-vr  npuR 4Tinivw 

total  loadings  xgeer  heavier  l)j  2.95.':  those  involved  in  unusual  speculation  i  <  »  •  ■  •  .■r.i.  u  r.n.'itivjxn. 

cars,  grain  being  1,544  care  lieav.e;  ,  :n  commodities.  j  The  Algoma  Steel  Cornoratlon  is 


A.  COURTOIS,  Chief  Accountant.  BEAUDRY  LEMAN,  General  .Manager. 

J.  A.  VAILLANCOURT.  President. 

Note; — The  assets'and  liabilities  of  Banque  Canadienne  Nationale  (France), 
same  being  considered  a  branch  operating  as  a  subsidiary  of  Banque  Canadienng 
Nationale,  are  included  in  above  Balance  Sheet. 

AuorroRS’  cm’nncATE  . . .  —  _ 

^  We  bee  to  report  to  the  Shareholder*  of  Banque  Canadienne  Nationale  that  *re  hare  check^ 
the  cash  and  verified  the  securities  of  the  Bank  at  the  Chief  Office  as  at  30th  November,  192b 
at  well  as  at  another  time  durlnt  the  year,  and  found  they  aerecd  with  the  entrie*  in  the  books  iii 
resard  thereto. 

We  have  examined  the  books  and  accounts  at  Head  Office  and  litre  compared  the  above 
Balance  Sheet  with  these  books  and  with  the  certified  returns  from  the  branches.  In  our  opinion, 
the  Balance  Sheet  is  properly  drawn  up  so  as  to  disclose  the  true  condition  of  tfie  Bank  as  at  30tli  « 
November.  1926.  according  to  the  best  of  our  Information  and  the  esplanatlons  given  us,  and  is 
as  shown  by  the  Books  of  the  Bank. 

We  have  obtained  all  the  information  and  explanations  required  by  us.  and  in  our  opinion 
the  transactions  of  the  Bank  which  have  come  under  our.  notice  have  been  within  the  powesa  of 
the  Bank. 

Montreal.  18th  December,  1925.  t  ^ 

'  EUq.  TRUDEL,  C.A.,  3 


170,970,39.1 1 
141,939,659 
178.589,868 


VLGOll.V  STEEL  OPERATIONS. 


-  EUQ.  TRUDEL,  C.A.,  3 

S  of  LoRue  $c  Trudel.  I 

JOHN  W.  ROSS.  C.A..  f 

•  of  P.  S.  Ross  &  Sons.  J 


and  merchandiiis  showing  11 
1,083  cars. 


La.-leni 

.Ian.  1, 
1927 

Jan.  J. 
1927 

ada  .  .  . 

Western  I'un- 

34,715 

30,18;' 

ada  .  .  .  . 

22.748 

18,405 

Total . 

57,463 

48.594 

icavior  ;n  coinniodities.  1  The  Alguma  Steel  Corporation  Is 

sin  Of  Something  more  than  a  mere  sea- 1  relinlng  No.  1  bla.st  furnace  and  It  is 
I  sonal  slowing  down  o^  industry  ai>- 1  expected  that  it  will  be  brought  into 
I  be  going  on  at  present,  and  i1  operation  early  in  the  spring.  No.  2 

I  would  not  i)e  surprising  if  it  should  |  furnace  is  operating  at  present. 

:;:.'.T96  continue  for  tome  weeks  or  months.  |  u  is  reported  that  the  company 
•I  N®v*>'theleH4.  it  will  probably  con-;  will  slart  rolling  rails  for  the  C.  P. 

tlnue  to  be  the  rule  in  American  bunl-  R.  iy  \ia-cli.  Dotli  merchant  mills 
51,507  ness,  as  it  has  been  in  the  past,  that  ar3  operating  now  at  full  blast.  ' 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Fed«>al  Buildinr 

AUTHORIZED  CAPITAL  .  .  S6.! 


$6,500,000 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  21.  I»27. 


nv  deal  in — 

United  Securities  5''5 
Preferred  Shares. 

C.P.R.  4'ii’s . 1944 

Bell  Telephone  S’s . 19.95 

Belfto  Paper  6’s . 1943 

Belgo  Paper  7% 

Preferred  Shares. 

Quebec  Power  Co.  b's.'  19.53 
Quebec  Railway  5’s.  1939 

St.  Maurice  Power  b'-^’s  1953 

Wayagamack  6,l*i’8 . 1930 

Waj’agamack  6’b . 1951 

Montreal  Tramways  S’s  1941 
Montreal  Tramways  5’s  1955 
Montreal  Public 

Service  5’s . 1942 

Windsor  Hotel  .1943 

Lnurcnddc  Power  SJfj’s  1946 
Dukc-Prlce  Power  6’s..l%6 
Manitoba  Power  5I4’8  .1951 
Gatineau  Power  Co.  5’s  .  1956 
Gatineau  Power  Co.  6’s  .  1941 
Anticosti  Corporation 

O.’-i’s . 1941 

Anticosti  Corporation  7% 
Preferred  Shares 
Canada  .Steamshi|l 

Lines  6’8 . 1941 

At  all  times  we  are  prepared  to 
submit  satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government,  Muni¬ 
cipal  and  high-grade  Corpora¬ 
tion  Bonds. 


RENE-T.LECLERC 

I nesrpsratsd 

Msfitrsalf  St.  James  St. 
Onsbscf  71,  St.PMsrSt. 
(asrsBcnHKD  »m) 

aio 


In'V’estinent 

Seenrities 


The  Investor  cm* 
not  be  too  careful 
in  the  choice  of  in¬ 
vestments. 

The  recommenda¬ 
tions  of  an  estab¬ 
lished  and  reputable 
Investment  house  are 
of  invaluable  assist¬ 
ance  in  making;  a 
wise  decision. 

Inquiries  ttteAsd 


R.  A.  DALY  A  CO. 

■AMK  or  TonoTfTO 

TORONTO 
Tmmlo  Slock  Sxokont* 


I  BOND  MARKEl  I  -Vyiiin  there  hil.s  been  significant  ■ 

jstrengtli  in  the  New  York  hoiid  mar-i 
DfTDIM^  i  'in'l  again  money  rate.'!  have' 

I  l/Ul\IliU  f^hown  easing  tcndeneie.s.  according  j 

_ _  to  .Spencer.  Tra.sk  &  Co.  ('all  money! 

was  loaned  and  renewed  at  andi 
I  British  Columbia  and  Alberta  both  areeirlaneos  and  time  moneyl 
Dispose  of  Issues  at  Favor-  have  declined.  The  rate  on  hO  day, 
-ui-  Pr:r#.<5  arceptanee.s  is  now  3-8  per  rent,  he- 1 

aoie  rnce  yoyk  rediscount  rate.  1 

■ -  Loans  to  brokers  and  dealers  have; 

ONTARIO  BONDS  FAVOREDi  declined  .$27,126  OOO  for  the  week  ! 

_ _  '  ending  .Fanuary  12th.  Kspeeially  in; 

I  r  *o  nnn  nji  .  ■  light  of  the  Kuropean  situation 

Issue  of  $2,500,000  Montreal.  oonsidering  the  need  for  <'a.sicr| 
Bonds  by  Private  Tender —  money  in  Kngland.  a  reduction  of 
Major  Bond  Movement  Still!""''  federal  Re.serve  Bank  rates; 

'j  j  -seems  to  be  an  increasing  probabil- 

Upward  j  jty.  tnavoidahly  such  a  rediicllonj 

- ,  I  would  tend  to  encourage  speculation! 

(from  the  Toronto  Bnreaii  <ii  The  i  jjj  securities.  I 

Fiiianrial  Times.)  j  '  _  | 

Toronto.  —  The  Canadian  govern- 1  „  u-  u  r  r-  n  ..  .• 

i  Greenshields  &  Co.  call  attention 
meat  and  municipal  bond  market  i  Jq  high  price  paid  for  the  City, 
has  been  unusually  active  during  the  of  Montreal’s,  followed  by  very  close: 
past  week.  The  Province  of  British  I  bidding  for  the  new  Province  of  0n-| 


British  Columbia  and  Alberta 
[  Dispose  of  Issues  at  Favor-  , 
able  Prices 


Bonds  by  Private  Tender- 
Major  Bond  Movement  St 
Upward 


'SELLING  BONDS  /.  B.  A.  Visitors  IIACnVITY  IN  !|  Bond  Brevities  1 1 

I  IS  SMALL  END  BOND  MARKET  j  "k'«  "»» »ier.frirari! 

OF  TIOUSINESS 

I  More  Important  Tsisks  Are 
I  Creating  and  Come  . 

J  After  Sale 

I  DEALER  RESPONSIBILITY 

j 

I  Investment  Bankers’  Association 
I  of  America  Working  to  In- 
j  crease  Service  of  Members  to 
I  the  Public 

I  -Montreal  and  Toronto  have  been 
visited  during  the  past  week  by  the 
president  an’d  other  executive  offi¬ 
cers  of  the  Investment  Bankers  of 
America,  the  great  International  or- 
j  ganizatlon  of  high-grade  security 

dealers  which  held  its  an^nual  con-  I  '"and  fo?  oorresponding  government : 

j  vention  last  autumn  In  Quebec.  The  PHny  Jewell,  president  of  the  In-  000,000  i%Vc  bonds,  $4,000,000  which  and  municipal  issues  and  this  buy- ; 

!  visit,  while  brief,  was  highly  produc-  ^®®tm®nt  Bankers’  Association  of  matured  in  30  years  and  $2,000,000  in  j^g  ig  spreading  into  first  grade  cor- . 

I  live,  for  It  enabled  the  officers  to  America,  who  was  in  Montreal  last  40  years.  The  highest  bid  was  93.91  poration  bonds.  With  the  long  term' 

I  familiarize  themselves  with  the  chief  ^  addressed  a  luncheon  and  interest  and  the  next  93.81  and  province  of  Ontario’s  being  retailed 

I  problems  of  the  bond  market  in  Can-  fathering  of  local  members  of  the  interest,  while  the  third  93.791  and  a  4.65%  basis,  some  of  the  Do- 
I  ada  at  the  moment  and  also  to  com-  vice-president  ofCof-  interest.  No  award  has  so  far  been  of  Canada  loans  were  ob-i 

i  municate  to  large  gatherings  of  the  ,  ^  Burr,  Inc.,  Boston.  Graduated  made  of  these  bonds.  The  high  ten-  viously  out  of  line.  The  refunding! 

:  member  firms  in  both  cities  much  Harvard  in  1899  and  was  for  der  represents  a  co.st  basis  of  4.876%.  ,,i/„.g  of  1946,  1944.  1946,  showed  at! 


I  Columbia  received  tenders  for  .$6,- stimulated  the  de-i 
....  ,  .  .  mand  for  oorresponding  government: 

000,000  41^%  bonds.  $4,000,000  which  >  and  municipal  issues  and  this  buy-; 


We  shall  he  glad  to  place 
your  name  on  our 
mailing  list. 


The  Trend  of  Business 

You  will  find  our  monthly  re¬ 
view  of  business  conditions  an 
authority  on  matters  affecting 
agriculture,  trade  and  finance. 

Particular  attention  is  given  to 
conditions  in  Canada,  the  West 
Indies  and  South  America. 


municate  to  large  gatherings  of  the  Oiaduated  made  of  these  bond.s.  The  hiph 

member  firms  in  both  cities  much  Harvard  _  in  1899  and  was  for  der  represents  a  co.s-t  basis  of  4.876%. 


1  America.  ’  ”  '  v...,,.,.  «  dui.  wimch  m  iu.ti  ana  » i. -'uu.uvu  in  hhj.  i  ne  this  description.  Public  utilitie.^' 

!  The  chief  event  of  the  visit  was  Incorporated  in  that  year.  .Mr.  bid  accepted  was  95.818  and  interest.  I  such  as  the  .Montreal  Power.  Mont- 

I  undoubtedly  the  addresses  delivered  represents  a  cost  ba.sis  of,  real  Tramways.  Gatineaus  and  the 

j  by  Pliny  Jewell,  the  president  of  the  t  To-Tfr?.-  i  Telephone’s,  etc.,  have  been 

'association.  Mr.  Jewell  is  a  con-  a  "1  19_o-192b  offered  in  the  United  States  and ,  .showing  corresponding  stren.gtb. 

;  viuced  and  convincing  exponent  of  hMsfness  oonH.tt  ’Zr  ^''^""'11''"  market  at  95.25  and  inter- '  The  gathering  strength  of  the  niar- 

:  the  highest  ideals  of  investment  Assnnt.Hnr  hI  u  J  c  year  bonds  at  96.81  |  ket  is  shown  in  the  fact  that  the 

i  banking.  He  made  it  exceedingly  ho"”;,  'I'®’?’'  and  interest,  both  to  yield  about  |  Manitoba  41/2 's,  sold  last  week, 

plain  that  in  his  view  the  mere  act  Xildlen’s  Tspirll  Boston  _  -  ■  - !  P'’"'*"®®  ® 


realized  for  the  Province  941/2. 


of  selling  securities.  ab.stracted  fromL,,  the  Executive' iTZZZ  \  > '  J’’ 


I  the  process  of  creating  them  and  committee  of  Boston  Itniversitv  and  ^lanitoba  Ponds,  which  were  pur- .  4.90%  basis,  in  a  sale  of  bonds  of  the 
watching  over  them  after  they  are  Director  of  the  Boston  Better^  Rnsi-  chased  a  short  time  ago,  at  94.50  and  some  issue  in  December. 

created  and  sold,  is  the  least  impor-  jj^gg  Bureau  interest,  representing  a  yield  basis  — - 

tant  of  all  the  functions  of  the  gen-  ’  of  about  4.85%,  are  being  offered  at '  /\f9pp|)fmT/9 

nine  Investment  banking  house.  96  and  interest  to  yield  4.75%.  |  lippll  k||«I-  \|II|  K 

The  selling  end  has  been  during  the  * — —  '• — * — 1  »— — ■  I  ”*  *  4/A  VfVlk 

last  few  years,  he  thought,  a  trifle 
too  easy,  owing  to  the  steady  rise  of 
bond  prices,  the  constantly  expand¬ 
ing  supply  of  Investment  funds,  and 


the  comparative  prosperity  and  se¬ 
curity  of  general  business.  These 
are  not  conditions  which  can  he 
counted  on  as  permanent;  and  the 
true  qualities  of  the  first-class  in- 
!  vestment  banker,  his  judgment  in  tlie 
j  selection  and  drawing  up  of  the  se- 
j  curltles  which  he  markets  anu  his 
;  willingness  to  stand  behind  th''m 
.  with  financial  support  and  manager- 
!  lal  assistance  in  times  of  diffieuby. 
j  might  in  the  near  future  show  up  as 
more  important  than  the  quality  ol 
brilliant  salesmanship. 

Foreign  Seoiirity.  j 

Mr.  Jewell  spoke  at  some  leiigtli 
on  the  question  of  foreign  securbics 
and  the  difficulty  of  judging  ttum 
after  careful  premising  that  Cana¬ 
dian  securities  were  universally  re¬ 
garded  as  "domestic"  in  every  pail, 
of  the  United  States.  In  order 
meet  this  problem,  which  required 


interest,  representing  a  yield  basis  '  — - 

of  about  4.85%,  are  being  offered  at '  />pppnfftT/9  PVAPIT 

”  |  OFFERING  STOCK 

The  City  of  Montreal  about  two!  DPrW1«PV  MPPrpP 
weeks  ago  disposed  of  $5,700,000  of;  Dllli  IT  uls  1  iflljItULill 

bonds  on  a  cost  basis  of  4.81%.  These  '  _ _ 

bonds  were  offered  to  the  public  to  innnnn 

yield  4.72%  and  the  issue  was  .so  well  of  Com- 


The  Royal  Bank 
of  Canada 


Harold  Lamb  &  Partners 

Limited 

Bond  Issues  , 

Originators  and  Underwriters 

P.specially  equipped  to  handle  mergers, 
consolidations  and  re-financing 

CANADA  LIFE  BUILDING,  MONTREAL 

Harbour  $161 


received  that  the  same  Investment ;  mon  Stock  by  Canadian 
banker  purchased  by  private  tender  Brewing  Corporation 

a  few  days  ago  $2,500,000  more  Mont-  _  _ _  i 

real  bonds.  They  were  20  year  ofi  ^  new  issue  concerning  wliieh 
bonds  due  February  1st.  1917  and  . ,  j  ,  .  .  ,  ,  ■  ,  . 

payable  as  to  principal  and  interest '  interest  has  developed.  ,s 

in  Canada  and  in  the  United  States,  j  public  offering  by  a  strong  syn- 
They  are  offered  at  97.43  and  inter-!  dicate  eompo.sed  of  ten  Canadian  in- 


\  new  issue  concerning 


est.  to  yield  4.70%. 

The  $24,000,000  Province  of  Ontario  i 
ssue  is  still  being  offered  simul- 1 
taneo-usly  in  the  United  States  and  ; 
'anada.  The  demand  for  these  bonds  : 


vestment  houses  of  100. 000  shares  of, 
no  par  value  stock  of  Canadian 
Brewing  Corporation.  Ltd.,  at  $30.00 
per  share.  The  syndicate  handling 


is  excellent.  It  was  expected  that  the  issue  includes  Aird.  Macleod  & 
the  bulk  of  the  issue  would  be  sold  I  co.,  Toronto;  Flood.  Barnes  &  Co.. 
in  the  United  States  but  the  demand  |  Montreal;  Williams,  Partridge  & 
from  Canadian  investors  has  been ;  „  ,  „  ,  .  „  ,  „ 

Rapley,  Montreal:  Bongard  &  Com- 


kecii  and  it  is  likely  that  the  greater 


iroportion  of  the  bonds  will  be  sold  j  pany,  Toronto;  S.R.  Mackellar  &Co.,  : 
in  the  Canadian  market.  I  Toronto;  Ernest  Savard,  Limltee, , 


v%!bond  and  sales  corporation,  limited  ( 

Dealers  in 

Canadian  OoVemment  Municipal 
and  ''Dollar  forDoUar"  Bonds 

COnKBSPONDCNCE  INVfTEO 

34  KING  ST.  CAST.  TORONTO 

Sir  John  Wiltison.  Kt  LLD.  Sfr  Wlffiam  Heorst.  tCC 

President 


oi  uie  uniieo  Biaics.  Ill  inuci  u  -pjjp  yip.],}  from  the  various  bonds  Montreal-  Rvan  Grier  &  Hastlnes 

meet  this  problem,  which  required  Aldcn  H.  Litiic.  execiiUvc  secre-  mentioned  above  appears  to  be  low  Kinnen  *  Cnmnanv  Mnnt 

greaterpowersof  research  than  even  tary  of  the  Inve.stment  Bankers’ As-  when  compared  with  the  yields  S  lernriBeTco^ 

the  larg^t  bond  houses  could  a  ways  sociation  of  America,  who  was  In  which  have  prevailed  in  Canada  for  tj„iiVov  nori  w  ir  Mniinn’  £■  rn 
the  In^stment  Banke^  Montreal  last  week  and  met  the  the  last  ten  or  twelve  years,  but  an  uniifav’  ■  .  i  , 

joined  -wiai  the  Lniversity  of  New  local  members  of  the  l.B.A.  at  abnormal  situation  has  prevailed  in  r,  ! 

York  the  foundation  of  an  TtisU-  luncheon,  is  a  native  of  St.  Louis,  this  country  during  all  that  time.  Double  ( apacify. 

,■'^1'"  "'.'i'’®,  * * f  where  he  was  born  in  1881.  He  The  supply  of  new  bond  Issues  on  the  Canadian  Brewing  Corporation. 
poLt.ical  and  economic  knowledge  ol  ^as  educated  in  the  public  schools  part  of  all  nations  in  the  world  was  which  has  been  formed  to  take  over 
the  University  is  applied  to  all  ques-  apa  Sniith  Academy  in  that  city  and  .greatly  increased  by  the  war  and  w-as  three  old  established  Ontario  brew- 
tions  affecting  the  quality  of  foreigr  jafgr  attended  Cornell  Universtiy.  much  greater  than  the  supply  of  in-  Ing  companies,  has  no  funded  debt 
securities,  and  the  results  ar-  ;n:!(i>>  igni  he  entered  the  bond  business  vestment  money  throughout  the  and  no  capital  liability.  otJier  than' 
available  to  members  of  the  es.-ocia-  gg  secretary  of  l.ittle  &  Hayes.  In-  world.  To-day  many  nations  are  common  stock.  It  controls,  through, 
tion.  'The  result  has  alroai.y  apen  a  ^(..^tnleut  Company,  of  w-hlch  his  stil;  struggling  to  balance  their  bud-  ownership  of  approximately  95%  of 


Sfr  vnniam  Hearst.  KCnO. 

Vice-President 


perceptible  increase  of  confidence  father,  tlie  . . ,  . .  „„ 

j  on  the  part  of  the  Amcirican  iiivestoi  one  of  the  founders  of  the  I.B.A.,  ce.ssivelv  high  rates  in  order** to  ob- !  niinion  Brew-ery  Company,  Ltd..  To- 
I  in  such  foreign  securities  as  are  able  was  the  head.  In  1913  he  became  ^aln  money  urgentlv  required.  Thisjronto;  The  Grant’s  Spring  Brewery, 
to  pass  the  te^ts  of  the  He.  viee-pre.sident  of  the  company  and  jg  the  position  of  the  Dominion  1  Ltd.,  and  the  Hamilton  Brewing  As- 

and  it  IS  hoped  that  It  w  ill  eventual-  f,ve  years  later  was  made  a  vice- I -.f /-..jjada  or  of  the  Provinces  of  Can- i  sociation.  Ltd..  Hamilton,  the  pro- 

nB^L^^Padilv^avaLb'le  fo'r  sound  of  the  Mortgage  &  Trust  f,,,g  influence  upon!  ducts  of  which  are  well  ,md  favor- 

!  ?  offpHnil  f  oinpany  of  SL  I^uis  in  charge  of ;  i^j^rest  return.  The  world  is  I  ably  regarded.  The  plants  of  the 

'  Rru  T^e  knvktmen  Inn  ^?"hi  '’®f In  |  regaining  normal  conditions  I  ^’ouipany  have  been  kept  in  excellent 

!  f!,n  th^t  thP^'fuS^  fVrm  •Ui''  i  Organized  thelj^^^  Canada  and  its  Provinces  andi  working  condition,  and  have  been  in 

I  realize  to  the  full  that  the  yj^urt.  firm  of  lattle  &  Moore.  Tnc.,  i  Tr-iinicionlitips  ire  "r-idiiallv  working  i  successful  operation  since  their  for- 

I  economic  progress  of  the  world  dc-  which  he  became  the  head.  I^st  1  •  !  mation.  with  the  excention  of  tliose 


mipanj.  01  w-nicn  nis  stil;  struggling  to  balance  their  bud-  ownership  ot  approximately  95'.^'  ol 
ate  William  C.  Little,  gets  and  they  ai'c  forced  to  pay  ex-  the  outstanding  shares.  ITie  Do- 
’ounders  of  the  I.B.A.,  ce.ssively  high  rates  in  order  to  ob- !  minion  Brew-ery  (’ompany.  Ltd..  To¬ 
il.  In  1913  he  became  money  urgently  required.  This  j  ronto;  The  Grant’s  Spring  Brewery, 
L  of  the  company  and  jg  position  of  the  Dominion  I  Ud..  and  the  Hamilton  Brewing  .As- 

,ter  was  made  a  vice-  qj  Canada  or  of  the  Provinces  of  Can-  1  sociation.  Ltd..  Hamilton,  the  pro- 


S  UNITED 

SHUT  NORTOAei  lONM 


What  Serial 
hm  Maturities 

Mean  to  you 

I  i-itiMt  RoiwIa  arc  insued  to 
r.iriturr  serially,  rcrtiiln  oneo 
retired  eaeh  yeur  diir- 
id:.;  the  lik'eilnie  of  the  fisiiiie. 
'!'<»  the  .iiMestor  In  I  nlted 
I«4>7i>ls  this  means: 

i;M  \ii  e^  er-itiereasine:  mar- 

;;in  of  safety  the  Indebt- 
ediioss  .aualnst  the  pro¬ 
perty  helii^  thus  uniiiinl- 
1,4  rt'diieed;  • 

III)  'I'hat  the  sitikinic  fund  Is 
an  annual  4»ne.  requiring 
no  reinvestment  orer  a 
louK  lu'rind: 

H’l  That  the  payments  of 
hi.s  iaterest  and  prlnel- 
pnl  are  assured  by  the 
ease  vvltli  VThteh  the 
iiMirUxaAor  is  enabled  to 
luerl  his  obncnfloiis  from 
the  iite<»fiie  from  the  pro¬ 
perty  itself. 

On  every  I  nited  Itoiid  pay¬ 
ment  of  Interest  and  prtnel- 
pal  21s  due  are  iiiieondltlon- 
i:l?.v  guaranteed. 

We  hjive  sonic  very  nttrae- 
five  issues  non'  offerlntr. 
>\iM  you  let  iis  send  you 
<*<  tai!s  of  them  f 

.\dflress  l>ept.  7 

United  Bond 

Company  Limited 

HOWARD  Gc  WADE* 

President 
W'M.  BROWN. 

Vice-President  and  Manager 
TO?  Bay  Street  -  -  TORONTO 

**mpprlal  Bank  Bldg.  •  WINDSOR 


RoiiertsGiinnron 

»COMPANy.L'm 

Government  and 
Municipal  Bonds 
^  Listed^  Stocks 

Northern  Ontario  Bldd 

AD.3486-7'8  TORONTO 


The  Financial  Times  reaches  a 
class  (if  people  who  are  interested 
and  able  to  buy  investment  secari- 
ties. 


-  _.  .  .  _  ,  becU  to  —  tev'el  of  Tiriee^  nfid  !  ni'ation,  w-ith  the  exception  of  those 

pend«  largely  on  the  ^oper  December  he  was  elected  a  mem-  yjg^jjg  ,vhicb  nrevailcd  before  the  war '  P<“riods  during  whicli  adverse  legisla- ; 

button  of  the  vast  inveslable  wealth  her  of  the  board  of  Governors  of  the  ^‘®  ^  ^,i„ren  uch  higher  Tnd  '  «««  affected  their  operations, 

of  the  United  States.  Investment  Bankers’  Association  for  ,  ,  ?  w..re  muon  nigner  and 

Mr.  Jewell,  with  the  association  a  Uiree-year  term.  During  1925  he  ^hey  are  to-  The  plants  have  been  given  a  le-, 

secretary,  Mr.  Little,  and  its  public-  served  as  chairman  of  the  municl-  ..  b:  Vi  7cc;  roe  ona'°nrtor  ' 

ity  manager,  Mr.  Rascovar,  are  mak-  pal  securities  committee  of  the  As-  >o  Sign  Of  Roccssion.  pralsers  of  $1,765.6-6  and.  after  „lv- 

ing  a  complete  tour  of  all  the  lead-  sociation  and  w-as  reappointed  to  The  City  of  .Alontreal  a  few  weeks  effect  to  present  linancing  niel 
ing  financial  centres  of  the  contin-  that  position  for  1926  from  which  j  ago  had  a  public  issue  of  bonds  on  '*buid  stand  at  •$  . 

ent  during  the  winter,  with  a  view  he  has  resigned  to  become  executive  I  a  4.72%  yield  basis.  To-day  another  -D'h'is  c.  ..  cnuitz,  nrewing  aronitect 

both  to  Imparting  Information  to  the  secretary  as  the  successor  to  the  I  issue  has  come  on  the  market  on  a  i*  ('apacitj 


\o  Sign  Of  Recession. 


pralsers  of  $1,765,626  and.  after  glv- 


The  City  of  .Alontreal  a  few  weeks  i  !P^  effect  to  present  financing  net 
rr>  n  icciin  hnn^c  r,n  liguid  ussets  Will  Stand  at  $1.0(9, 2l7. 


b>-anches  and  to  acquiring  knowledge  late  Frederick  Fenton. 


or  to  the  I  issue  has  come  on  the  market  on  a  I  f  minimum  capacity 

Mr.  Little  14.70%  basi..  ’t  his  l.s  typical  of  the  barrels  per  annum  and 


of  the  special  local  problems  which  has  alwa3-s  been  prominently  identl- [  gradual  change  that  is  going  on  all 


states  that  with 


coinparativel.v 


We  Recommend — 

Canadian  Brewing  Corporation 

LIMITED 

NO-PAR  VALUE  SHARES 

I'he  enactment  of  Icgislallioii  in  Ontario  providing  for 
goTcrnincnt  sale  of  spirituous  liquors  creates  a  wide 
market  for  this  company’s  products. 

Under  the  circumstances  we  believe  this  no. par  value 
sloek  offers  great  possibilities  for  profit. 

Your  order  will  receive  prompt  attention. 

PRICE;  $30  a  Share 

R.  G.  HOERNER  &  CO. 


will  have  to  be  dealt  with  at  the  next  fied  with  the  investment  bankers’;  along  the  line  in  so  far  as  Canadian  I  capital  (jutlaj  the  capacity  can 

annual  meeting.  These  duties  oc-  fraternity  and  has  been  active  In  I  gover.imen*  and  municipal  bonds  are  '  ^®  -oO.OOO  barrels  per 

cupy  practically  the  whole  of  the  the  Mississippi  Valley  As.sociation  of  :  concerned.  j  annum. 

president’s  time  during  his  year  of  which  he  was  elected  president  The  Citv  of  Detroit.  .Michigan,  re- ;  Th®  futiir®  market  for  the  coin- 
office.  and  thus  Involve  an  immense  early  this  year.  !  cently  had  a  new  issue  of  bonds  !  panj-’s  products  may  be  illustrated 

sacrifice  on  the  part  ot  the  dis-  "■  !  and  the  vield  is  an  interesting  com-:  I’V  4be  enormous  growth  in  produe- 

tinguished  financiers  who  undertake  pIiniQ'Pir  npAllTM  Ml  y  '  parison  'with  Canadian  yields.  The  tion  in  the  Province.s  of  Quebec, 

them.  But  when  carried  out  by  sucii  LIllllulllj  DliUiTll  ITIAI  j  Detroit  flotation  was  similar  to  the  j  ^’h®i'®  Production  since  lOLJ  has  in- 

a  man  as  Mr.  Pliny  Jewell,  they  in-  DCnCCM  DDCCFDDFIV  i  recent  issue  of  Province  of  Onta- ;  creased  from  12.873.166  gallons  lo 

evitably  result  In  a  great  enhance-  KLLIlIjIVi  iKlirijKKljl/  rio.  Detroit  1928  maturity  is  sell- ;  27.369.547.  Ontario,  with  a  largcr 

ment  of  the  professional  ideals  of  _  ling  on  a  4'',  basis  as  compared  with  population,  has  geographical  ad- 

the  whole  investment  banking  fra-  VnrU _ ntrcffnre  nf  r  viri^iio  I  a  4.500^  yield  from  Ontario.  The  |  vantages  w-ith  respect  lo  American 


municipal  bonds  are  ^  ^®  *nc'-®'is®'5  250.000  barrels  per^ 

j  annum.  | 

etroit.  .Michigan,  re- !  ^!’®  future  market  for  the  coin- 

new  issue  of  bonds  !  pany’s  products  may  be  illustrated 
•m  interesting  com-:  4be  enormous  grow-th  in  produe- 


MONTRBAL: 

5  7  St.  Francois  Xavier  St. 
Main  0123 


LIMITED 

Investment 

Bankers 


niRKCT  PRIVATE  WIRE.S 


NEW  YORK; 
14  Wall  Street. 
Reokur  4941 


!  cently  had  a  new  issue  of  bonds 
!  and  the  yield  is  an  interesting  com- 


tne  wnoie  invesimeni  m.nK.i.s  (.,.-  York.-Direetors  of  Christie.  ' 

ternity.ln  \  ®":  Brown  &  Co,.  Ltd.,  are  i-eporied  I  1'’29  and  9.10  niatiinlies  .viold  LO.5% 

deavor.  in  a  better  un(^erstanding  of  he  considering  the  calling  of  the  "''.D®'voit  compared  v  i  li  4.60%  to 


parison  'with  Canadian  yields.  The  tion  in  the  Provinces  of  Quebec. 
Detroit  flotation  was  similar  to  the  j  ^’h®i'®  Production  since  lOLJ  has  in- 
recent  issue  of  Province  of  Onta- ;  ®v®ascd  from  12.873.166  gallons  loi 
rio.  Detroit  1928  iiiaturlty  is  sell- ;  27.369.547.  Ontario,  with  a  larger  j 
ing  on  a  4G  basis  as  compared  with  population,  has  geographical  ad- 1 
a  4.500^  yield  from  Ontario.  The  |  vantages  with  respect  lo  American; 
1929  and  1930  maturities  yield  4.0.5%  i  tourist  travel.  ; 


Basing  earnings  on  present  eapa-i 


Tory  wora  ann  d.oie  eiirtiiiimii.  iiu>  five  issue,  convertible  into  eominon 
RuHsell  Bell,  who  heailH  the^  local  gj^pj^  p,,  ^he  basis  of  three  shares  of 


committee.  The  T.  B.  A.  has  become 


so'fond  of  Canada  that  It  is  fully  ex-  TbeTomtion  ?s"  arrived v  D  a there  is  no  sign  of  any  recession  |  eludes  influential  men  is  as  follows:  ■ 
pected  that  Its  annual  meeting  will  vL,  v"  t  Work  kehasge  and  ^'®*-  of  D.  .L  McDougal.  director  of  (’anadlan 

be  held  at  Banff  as  soon  as  the  hotel  go?d  gt  40  wtole  rife  pro-  •^®®""®'^  P'''®®«  ™®®-  !  -  ' 

there  has  been  rebuilt  and  can  meet  nver-tiio-emintor - ,  Guarantee  Compan.v ,  G.  H.  I,ev>., 


movement  of  bond  prices  during  the  j  mately  $1.000  000. 

last  six  years  has  been  upward  and  I  The  board  of  directors  which  in 


TnBrP  iiRs  DPcii  tcDuiii  uiiii  g  ii  f6rrGd  'W3.S  ouotcd  ovF*r“f lio-colintor 

Its  requirements,  whicl,  will  pro-  BRITISH  ^lORTGAGK  TE.iR.  Gibson  Long  & 

bably  be  next  year.-B.K.S.  callable  at  J 15.  New  high  records  in  volume  of  ”  ^ 

^ &  ikcvr  With  the  preferred  retired,  the  business  and  profits  was  reported  E 

KELVINATOR  COMPANY  common  will  be  jtrereded  only  by  by  the  British  Mortgage  and  Trust  »»  rn  •  n  n  \f  loni  At  a' 

IS  CUTTING  PRICES  $630,000,  69y>  first  mortgage  bonds.  Corporation  of  Onlario.  After  Puy*  j  p.'pn  Tn-e  t  *"  • 

Toronto.  —  Announcement  is  made  Managenieut  of  (  bristle.  Brown  has  ing  all  inleri'st  eliaige.s  inid  other  g  vice-president  of  Flood 

by  the  Kelvinator  Corporation  of  a  followed  the  policy  of  retiring  these  expenses,  including  $1  1,944  for  Do-  investment  Bank- 

price  cut  on  all  models.  Prices  for  bonds  as  fast  as  possible  and  In  the  minion.  Provincial  and  niuniclpal  |  ”  ^  Vontrcal 
ti,o  for  eniiltvnine^  ordinarv  18  months  to  Decenilier  1.  had  retir-  taxes,  the  balance  available  fori'”'’- 


bably  be  next  year. — B.K.S. 

KELVINATOR  COMPANY 


Gibson,  Long  &  Gibson,  solicitors. 
Hamilton:  J.  (’.  Schultz,  brewery  ex- j 
pert  and  architect,  .Buffalo,  ;  H.| 
F.  Walker.  Controller  of  Fairbanks,! 


Barnes  &  Co.,  I,td.,  Investment  Bank- 


price  cut  on  all  models.  Prices  for  bonds  as  last  as  possime  ana  in  tne  minion,  provincial  ami  municipal  |  Montreal 

the  models  for  equlppiRg  ordinary  48  months  to  Decenilier  1.  had  retir-  taxes,  the  balance  available  for  ; _ 

refrigerator  boxes  ransred  from  $280  ®d  $400,000  of  an  original  issue  of  distribution  was  $1.1(,806.  Net  pro-  vv/fikfikrfDir/’^  n 
to  Sils'^S  wirwhlto^Ser  X  r^^^^^^  $4,000,000.  "  fits  on  1926  business  were  $106,557.  WINN^EG  ELECTRIC 

price  list  these  models  range  from  _  MttlilNU*  1/tl 

$215  to  $360.  Complete  cabinet  _  Of  *4*  until  late  n< 

Sein  Investment  Interest  bnirts  that  action  wm  be  taken  on 


Greater  Revenue 

Through 

Experience 

Estates  are  reason¬ 
ably  sure  of  increas¬ 
ing  revenues  if  the 
management  is 
placed  in  our  hands. 

May  u>e  have  the  opportunity  of 
explainina  this  service  to  your 


STERLING 

TRUSTS 

CORPORATION 

10-12  Eiwt  King  St..  TORONTO 
Bronch : — REGINA 


Central  Public 
Service  Co. 

6%  BONDS  nTo 

$100  $500  $1,000 

PrI.p  C 

In  yield  D../U  /  0 
Send  for  Circular 


PAPIN 

CAN 

B.  KUdIPI 

iJvll  Limited 

Investment  Bankers 

136  St.  James  Street 

53  Kltm  St.  Weet 
TORONTO 

MONTREAL 

Phone  Main  8343 

Phone  Elaln  1334 

$540  In  1926  are  now  selling  between 
$250  and  $535.  The  Buffet  Kelvina- 
tors  ate  now  being  sold  at  $470  as 
compared  with  $480  last  year.  These 
reductions  in  price  should  tend  to 


from  Stock  to  Bond  Market 


MEETING  IS  DELAYED; 

It  will  not  be  until  late  next  week  CAPITAL  INCREASES 
that  action  will  be  taken  on  the  dlv)-. 

dend  on  Winnipeg  Flectric  Co.  com-!  „  . 

mu  u  J  J  •  ,1  The  Wabasso  Cotton  Co.,  Ltd.,  has 

issued  notice  of  a  by-law  providing 
scheduled  to  meet  on  Thursday  of/- _ 


■As  the  interest  in  the  stock  mar- 


-  scneauied  to  uieei  on  i  nursday  ot  /  increase  in  its  authorized  cap- 

sue  was  made  some  months  ago  and  this  week,  will  not  go  into  ses.sion,  35_000  shares  of  no  par 


increase  the  sales  of  the  conipaiiy  ket  wanes  there  is  marked  strength  was  also  in  exidence  in  the  bidding  until  one  week  later,  .lanuary  27th  ^alue  to  105  000  shares  of  no  par 
materially.  and  activity  in  evidence  in  bond  for  the  .Montreal  and  Ontario  Is-  being  the  date  now^  set,  in  order  to  jjjg  creation  of  an  addi- 

It  Is  understood  that  the  esport  trading.  This  is  reflected  in  rising  sues.  Prices  for  provincial  and  mu-  allow  eastern  directors  more  time  to  70, 000  shares  of  no  par  value, 

trade  with  Great  Britain,  previously  prices  for  isspies  of  almost  all  kinds  nicipal  bonds  generally  have  reflect-  make  their  arrangements  to  be  on  additional  shares  to  be  issued 

handled  by  the  Detroit  plant  and  from  government  issues  down  to  ed  this  situation  in  rising  prices  and  hand.  The  expectation  is  that  the  jjn,g  ^j^g  -when  the  directors 

now  being  transferred  to  the  Cana-  public  utilities  and  the  better  in-  of  late  the  utilities  and  some  of  stock  will  be  placed  on  a  3  per  cent.  ^  price  not  to  exceed  $100 

dlan  concern,  will  add  materially  to  dustrlals.  Investors  are  evidently  the  more  popular  Industrials  have  basis  at  this  meeting,  as  contrastln,g  per  share. 

the  Canadian  company’s  profits.  The  turning  from  stocks  to  bonds  and  shared  in  the  movement.  The  re-  with  the  2  per  cent,  which  has  more  a  special  general  meeting  of  share- 
increasing  use  of  mechanical  refri-  thi.s  is  reflected  in  active  demand  suit  has  been  that  the  market  has  recently  been  paid  upon  the  stock,  jjpjjgrg  be  held  at  Three  Rivers 

- -  -  - - - -  J  bigher  quotations.  been  pretty  well  cleared  up  except  Meanwhile  on  the  Stock  Exchanges  24  1927  for  the  purpose  of 

The  stronger  market  for  bonds  where  higher  prices  are  offered  as  Winnipeg  Electric  common  continues  considering,  and  if  deemed  advisable. 


gelation  In  stores  and  apartment  and  higher  quotations. 


houses  should  be  another  big 
In  the  company’s  output. 


I  was  indicated  when  the  Toronto  is- 1  an  Inducement  to  holders. 


to  hold  In  the  vicinity  of  65. 


STOCK  BROKERS 

YounR  married  man.  Kood  eonnec- 
tlon.,  deKires  ussoeiatlon  with 
Montreal  Stock  KxchanKe  Houae 
either  for  (teneral  board  or  devel¬ 
opment  curb  buNlnesa.  Salary  con- 
nlderntlon  secondary  to  prospect  of 
future  development.  Correspon¬ 
dence  confidential. 

Box  58.  Financial  Times. 

Montreal. 


POSITION  WANTED 

Yonnft  man  Interested  In  Finance 
and  Financial  Statistics,  at  present 
holdluK  confidential  position  In 
Finance  and  Acconntlnp;  Dept, 
larite  organisation,  desires  position 
reliable  concern  where  there  are 
possibilities  of  advancement.  Sat¬ 
isfactory  references. 

Box  SO,  Financial  Times, 

Montreal. 


approving  this  by-law. 
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OUTSTANDING  YEAR 
MASSEY-HARRIS  CO. 
EARN$9.67ASHARE 


standing  has  been  divided  into  pre¬ 
ferred  and  common  shares,  but  the 
par  value  remains  the  same  at  $24,- 
179,800.  Accounts  payable  are  up 
from  $3,631,656  to  $6,260,878.  Re¬ 
serves  for  taxes  contingencies  and 
depreciation  are  somewhat  higher, 
while  the  reserves  for  pensions  and 
accounts  receivable  are  lower. 


RECORD  YEAR 
REVEALED  BY 
MONTREAL  TRUST 


Wide  Improvement  in  Earnings  bafancT^sheet^flguTeT^for^mo*^^^^^^  Net  Profits  Up  Over  $30,000  At 


and  Balance  Sheet — Net  Earn¬ 
ings  Up  Over  $500,000 

WORKING  CAPITAL  GAIN 

Surplus  Account  Up  at  $3,509,- 
358  —  Sales  For  Year  Ex¬ 
ceeded  Only  During  1920  — 
Optimistic  ^tlook. 

Reflecting  the  continued  iniprove- 


balance  sheet 

figures  for 

1926  with 

those  of  1925  and  1924; 

Aaseta. 

1926 

1835. 

cap.  assets  .  . 

.1  8.516.223  $  8.207,848 

Invents . 

. .  3,101,618 

2,730,238 

Inventories.  , 

.  18.470.386 

13,844,923 

Prep,  charges 

..  336.969 

1,924,638 

Receive  .  .  . 

.  8,526.698 

8,677,171 

Cash . 

.  272,828 

462.243 

Massey  Inc.  . 

.  1,740,010 

877,956 

Total  assets  . 

$40,962,630 

$36,725,018 

L.iabllitle.. 

Capital . 

.$24,179,800 

$24,178,800 

Payables..  .. 

.  6,260,878 

3.631,656 

Tax  Res.  .  . 

.372,132 

312.617 

Con.  Ex.,  etc. 

672,819 

660,212 

Bldg.  eq.  re.  . 

.  3,382,951 

3,012,998 

Pension  res.  . 

.  184,4.39 

199,748 

Rec.  re.s . 

.  1.648,092 

1.726.990 

Fire  Ins.  Re. 

.  502,162 

501,314 

Cont.  acet.  . . 

250,000 

250,000 

Surplus  ..  .. 

.  3.509,358 

2.:i59,883 

Total  liab.s.  . 

.$40,962,630 

$36,725,018 

$336,343  —  $250,000 
Added  to  Reserve 

ASSETS  UP  $500,000 

Big  Increase  in  Securities  Held 
— ^Estates  and  Trusts  Under 
Administration  Up  to  $1,055,- 
073,734. 

The  annual  report  of  Montreal 


the  year  under  review.  Outstanding 
features  of  the  exhibit  are  an  in¬ 
crease  of  over  10  per  cent,  in  net 
profits  for  the  year;  the  transfer  of 
a  further  $250,000  to  reserve,  brlng- 


The  directors  report  to  the  share-  ing  it  up  to  $1,750,000  (or  175  per 
olders  in  part  as  follows:  |  cent,  of  outstanding  capital;  a  gain 


reveals  a  degree  of  expansion  both  of ’  ’  ;  profits  for  the  year;  the  transfer  of 

in  earnings  and  in  balance  sheet  Teak.  a  further  $250,000  to  reserve,  brlng- 

position  gratifving  to  shareholders  The  directors  report  to  the  share- ^  ing  it  up  to  $1,^50,000  (or  1<5  per 
of  the  company  and  to  the  industry!  holders  in  part  as  follows:  |  cent,  of  outstanding  capital;  a  gain 

as  a  whole.  Earnings  of  the  com-i  “Sales  during  the  past  twelve  of  over  $600,000  in  total  assets;  and 
pany  for  tlie  fiscal  year  were  equal  months  have  Increased  in  value  22  an  increase  of  well  over  $260,000,000 
to  $9.67  a  share  on  the  120.899  shares  j  P®*"  and  are  greater  in  amount  in  assets  under  administration  to  the 
of  common  stock  outstanding;  gross!  than  those  of  any  previous  year  ex-  sum  of  $1,056,073,734.  By  reason  of 
income  showed  an  increase  of  almost  j  a®Pt  1920.  Prior  to  1920  they  were;  the  gratifying  results  for  the  year  a 
$750,000  over  the  preceding  fiscal '  about  equally  distributed  between  ^  further  increase  in  the  dividend  to 
\^ar;  net  income  was  up  by  over !  (.anada  and  other  countries,  but.  17  per  cent,  has  been  announced. 
$500,000;  net  working  capital  show- 1  since  that  time  export  sales  have  Net  profits  for  the  twelve  months 
ed  a  gain  of  $1,000,000;  while  re- 1  consistently  exceeded  domestic,  and  under  review,  after  meeting  all 
serves  and  surplus  have  been  added  •  during  the  past  year  they  represent- 1  charges  of  management,  etc.,  amount- 
to  substantially  P®-  the  total.  As  Canada  ed  to  $336,343,  as  compared  with 

,  .  !  now  gives  substantial  evidence  of  $305,567  for  a  year  ago.  This  amount 

>et  at  yl.99o,<68.  ,  having  entered  upon  a  period  of  in- 1  taken  with  the  balance  carried  for- 

Gross  income  for  the  twelve!  creasing  prosperity  in  agricultural  ward  in  profit  amd  loss  accounf 
months,  ended  November  30,  1926,!  and  other  industries,  it  is  expected ;  from  the  previous  year,  gives  a  total 
amounted  to  $3,005,221  contrasted  i  that  the  betterment  in  the  company's  of  $547,172.13,  from  which  the  follow- 
with  $2,346,543  in  1925  and  $1,065,180'  home  business  will  be  such  as  to  ing  appropriations  have  been  made  . 
in  1924.  Aftqr  payment  and  interest,,  bring  about  again  the  relative  pro- i  Dividend  at  the  rate  of  16%,  $160,- 
and  making  provision  for  taxes,  de-'  portions  which  formerly  existed.  joOO;  reserved  for  Dominion  Income 
predation,  pension  fund  and  contln-,  "The  reputation  which  the  com-  Tax,  $43,325;  transftired  'o  reserve 
gencies.  there  remained  net  profits,  pany  has  always  enjoyed  in  Canada ;  account,  $25(),000;  transferred  to  Of- 
of  $1,995,768,  sufficient  to  pay  the'  and  in  other  countries  is  being  fully  ficers’  Pension  Fund,  $5,000;  leaving 
preferred  dividend  nearly  two  and'  maintained  by  the  high  quality  of  the:  a  balance  of  $88,846,63  to  be  carried 
one-half  times  over.  Preferred  divi- ;  workmanship  and  sturdy  construe-  forward. 

dends  required  $846,293,  and  the  sur-j  tion  of  the  Implements  now'  being  Comparison  of  income  account  for 


to  substantially. 

Net  at  $1,995,768. 


CAR  PRESIDENT 
OPTIMISnC  ON 
1927  PROSPECTS 

Look  For  Gratifying  Volume  of 
BusineM  From  Roads  For 
'  Car  Equipment 

BIG  C.  N.  R.  PROGRAM 

Considering  New  Line  of  Manu- 
factikre  For  Plants — Hope  For 
Eaidy  Dividend  on  Common 
Stock 

A  gratifying  'feature  of  the  cur¬ 
rent  industrial  situation  is  the 
prospect  for  improved  business  in 
lines  of  manufacture  which  have 
up  to  date  shown  little  or  no  recov¬ 
ery  from  the  post-war  depression. 
One  outstanding  example  is  Can¬ 
adian  Car  &  Foundry  Co.,  Limited, 
which,  by  virtue  of  the  general  im¬ 
provement  in  business  conditions  In 
the  Dominion  and  also  the  gratify¬ 
ing  result  of  railroad  operations 
during  the  past  2  years  is  practically 
assured  of  a -volume  of  business 
during  the  current  year  which  will 
mean  much  to  the  company  In  view 
of  the  generally  disappointing  earn¬ 
ings  of  recent  years. 

At  the  annual  general  meeting  of 
Canadian  Car  &  Fdy.  held  in  Mont¬ 
real  last  week,  president  W.  W.  But¬ 
ler,  In  presenting  the  report  for  the 
past  year  to  shareholders,  spoke  In 
a  decidedly  optimistic  vein  on  the 
outlook  for  business  during  the  cur¬ 
rent  fiscal  period.  The  company 
opened  the  present  year  with  $1,- 
000,0(i0  more  in  orders  on  their 
books  than  at  the  beginning  of  the 
preceding  period  and  the  two  big 
transportation  companies  have  al¬ 
ready  made  up  equipment  programs 
which  ensure  a  very  Important  in¬ 


crease  in  volume  of  business  for  the 
car  companies  during  the  year.  The 
C.N.R.  alone,  according  to  the  pre¬ 
sident.  had  a  program  of  around 
$20,000,000  for  locomotive  and  car 
equipment  for  Its  more  immediate 
needs,  and,  although  a  proportion  of 
the  sum  will  be  spent  In  the  States 
for  the  Amerclan  lines  of  the  com¬ 
pany,  and  a  proportion  for  locomo¬ 
tives,  at  least  $10,000,000  will  ac¬ 
crue  to  the  Canadian  car  manufac¬ 
turer.  The  C.P.R.  will  also  be  in 
the  market  for  a  considerable 
amount  of  enuipment  and  President 
Butler  statea  that  the  company  had 
already  tendered  on  substantial  or¬ 
ders  for  equipment. 

A  significant  announcement  by 
the  president  was  that  the  company 
had  under  advisement  the  taking  up 
of  a  new  line  of  manufacture  in  the 
plants,  which,  apart  from  giving 
promise  of  being  a  good  source  of 
earnings  will  assist  considerably  In 
absorbing  a  portion  of  the  plant 
overhead  when  equipment  orders 
are  not  forthcoming.  Owing  to  the 
fact  that  contract  had  not  yet  been 
signed.  It  was  impossible  to  give  out 
at  the  moment  the  nature  of  this 
new'  departure. 

In  reviewing  the  year  which  clos¬ 
ed  on  September  30,  the  president 
again  drew  attention  to  the  disap¬ 
pointing  volume  of  business  which 
was  forthcoming  from  the  railroads, 
and  pointed  out  that  It  was  only  by 
virtue  of  improved  business  for  the 
subsidiaries  that  an  operating  pro¬ 
fit  was  revealed  for  the  year.  In 
this  connection  it  is  felt  that  the 
good  business  for  the  foundry  sub¬ 
sidiaries  will  be  maintained,  if  not 
improved  upon  during  the  current 
year. 

Common  shareholders  received 
good  encouragement  from  President 
Butler,  who  stated  that,  should 
business  during  the  current  year  de¬ 
velop  along  the  lines  of  his  present 
expectations,  he  was  very  hopeful  of 
the  directors  being  in  a  position  to 
do  something  for  holders  of  the  jun¬ 
ior  security  in  the  matter  of  divl- 1 
dend  return  by  the  beginning  of! 
next  year,  if  not  earlier. 


'^HE  Standard  Bank  of 
^  Canada  solicits  not 
only  your  account,  but 
also  the  opportunity  of 
aiding  you  in  the  business 
and  financial  problems 
that  go  with  it. 


THE 

STANDARD  BANK 

OF  CANADA 


A.  F.  WHITE, 

President. 


N.  L.  McLEOD, 

General  Manager. 


149,475.  With  the  addition  of  the  bal-!  priate  to  state  that  at  no  time  in  its; 
ance  forward  from  the  previous  year  history  has  there  been  built  such  a' 
of  $2,359,883,  the  total  !n  profit  and'  complete  line  of  agricultural  imple-' 


field  conditions.  It  is  gratifying  to  gonarion®  Pension' 


A  comparison  of  the  profit  and  loss  |  record  that  the  sale  of  the  corn- 
account  for  the  past  three  years  fol-i  pany’s  "reaper-thresher” — the  great- 


lows: 

1926 

Gro.-s 

pref.  $3,003,220 
Tntei-p.st  19.3.131 
Heprec.  500.244 
Pen.sion 

fund  16.035 

Taxes  200.000 
Conting., 
etc.  100,000 


est  labor-saving  harvesting  machine '  ^“^^'^s’urpius'  .  *21^829 


19^4  :  yet  introduced — is  steadily  increas-j 

0  x$3.n07.6S2  $1,065,180  view  of  the  fact  that  experl-; 

I  480.513  66T,668  ;ence  has  demonstrated  that  it  re- : 

4  939,165  282,667;  duces  the  cost  of  harvesting  by  more 

>  26,831  27,235  one-half  it  is  believed  that  its; 

is'o.boo  .’T..!  more  general  use  in  those  areas  for 
w'hich  it  Is  suitable  will  have  a  mark- 


Trans  to  reserve 


1926 

1925 

$336,343 

$303,568 

43,325 

28,238 

$293,018 

$275,330 

160,000 

160,000 

6.000 

2,000 

$128,018 

$123,330 

210,829 

87,499 

$338,847 

$219,829 

250.000 

$1,995,768 

$1,411,173 

$ 

87.711 ; 

V.  846.293 

$1,149,475 

$1,411,173 

$ 

87,711 ! 

2.359,883 

z  948,710 

730.999 

than  one-half  it  is  believed  that  its;  Strong  Balance  Sheet, 

more  general  use  in  those  areas  for  balance  sheet.'total  assets 

w'h  ch  it  is  suitable  wUl  have  a  mark-  j,re  up  substantially  at  $5,301,101  as 
ed  influence  In  lowering  the  produc-  against  $4,765,319,  the  chief  attrac¬ 


tion  cost  of  all  cereal  crops. 


tion  being  an  increase  of  over  $500,- 


The  annual  meeting  will  be  held  jjj  securities  owned  to  $2,724,600 
January  24  next  and  shareholders  from  $2,221,999.  Among  the  liablU- 
are  being  asked  to  approve  of  a  re-  fjes,  guaranteed  accounts  are  up  at 
duction  in  the  board  from  twelve  to,  j2, 317.839  from  $1,950,398,  reserve  Is 


eleven  members. 


Total 

siirp.  $3,509,358  $2,359,883  $  818,711 1 

X — Includes  recovery  on  cash  as-! 
.-fi.-  of  $661,139  previously  w'ritten 

7. — -Include.s  $130,000  held  in  contin¬ 
gency  account  not  required. 

Current  assets  show  an  increase  of 


OUTLOOK  BRIGHT 
LAKE  OF  WOODS 


approximateTy  $3,600,000  at  $29,-  Recent  Acquisition  of  Dominion  1925. 


up  at  $1,750,000  from  $1,500,000,  and 
surplus  down  at  $88,847  from  $210,- 
829.  The  statement  also  shows  that 
estates  and  trusts  under  administra¬ 
tion  and  trusteeships  for  bond  Issues 
as  at  December  31st,  1926,  aggregated 
in  round  figures  $1,066,000,000,  an  in¬ 
crease  of  approximately  $262,000,000 
over  the  figures  shown  at  the  end  of 


341.786.  and  current  liabilities  are  up  Flour  Mills  Will  Help 

by-  $2,600,000  at  $6,260,878.  Net  work- 1 

ing  capital  is  substantially  higher  at  I  ^  ** 

.823,083,908,  compared  with  $22,-1  - - — —  . 

13';  *’76  at  the  end  of  1925  (From  the  Toronto  Bnreau  01  The 

Xe't  wmrkl^g%  for  the  past,  Financial  Times.) 

2  years  compares  as  follows:  1  Toronto. —  Wide  price  movements 

••urr.  ...?29,3!l7S6  $25,786,831'’^  Lake  of  the  WOOdS  Milling 


I  Cash . $ 

(From  the  Toronto  Bnreau  01  The '  •• 

Financial  Times.)  Sr®  o wn  ed 

Toronto. —  Wide  price  movements  i 


Balance  sheet  figures  for  the  past 
two  years  compare  as  follows: 

Aasefs. 


91,072 

1,098,829 

776,194 

2,724,600 

380,758 

229,648 


82.210 

1,260,597 

651,281 

2.221.999 

392,758 

156,475 


40,000 

2,217,839 

104,41.5 

1,750.000 

88,847 


37,500 

1,950,398 

66.692 

1,500,000 

210.829, 


$5,301,101  $  4.765.319 


•  ■in  r.  liab?.  :  ■  ! ! ' '6;26o:87S  ~3:63i;555 ,  shares  Is  attributable  to  the  rela- ■  *  S.301.101  t  4,765,319 

$23,083,908  $22,153,276 1  tlvely  Small  volume  of  shares  In  the  I?'.,. 

„  3  r.,  .  4c  $1,055,073,734  $813,816,029 

Strong  Balance  Sheet.  |  floating  supplj.  The  stock  Is  prett>  Mnbiiitien. 

On  the  hnlancp  sheet  total  assets  ^  result,  it  res-  Capital . $  i.ono.ooo  $  i.ooo.ooo 

On  , balance  sheet  total  as^is  ^  ,  repaid  diyid.  . .  jo.non  37.500 

are  valued  at  $40,962,630,  against  ^  Cuarfd.  Acet?.  2,217,839  1,950,398 

$36,726,018  at  the  end  of  1925.  in. ; other  liabs.  ..  104,415  66.692 

vpstT^ents  are  $370  000  higher  at  $3  -  '  ^  trader  it  is  subject  to  Ue.serve .  1,750.000  1.500.000 

00i  -9S  andTe  flour  mills  is  well  main- !  Conting.  Liabs..  $288,000  $  298,000 1 

from  $1,924  o38  o  $330  969.  and  re- operating  revenues  depend  Sir  Herbert  S.  Holt,  president.  In 

Advnncfa^\n  tb^  Malslv’  o"  cxport  buslness,  becausc  addressing  the  meeting,  stated  thatj 

o.o.oM.  Advances  to  the  Massey  capacity  of  the  Indus-  every  department  of  the  business  of| 

Harris  Harvester  Companj  Inc^ country.  Export  trade  the  company  had  been  able  to  show; 

$87i,956  profitable,  as  Canadian  increase  in  earnings  for  the  year.  ' 

1-  KJIU,.  ciap  ppnitai  m,t  miHs  contlnue  to  meet  keen  compe-  The  president  further  stated  that! 
On  the  liability  side  capital  out-  owing  to  the  increasing  demands  ofl 

- - -  I  T»  T’  the  company’s  business,  additional 

Benefits  From  3Ierger.  accommodation  had  been  in- 


'”on‘the  liability  side  capital  out-  “tic"®'' 


APPRAISALS  REPORT! 

INVESTIGATION'S 
Industrialt-Public  Utilities— Natural  Rcsourcea 


Guess  Values 
or 

Fact  Values? 

A  Canadian  Appraisal 
will  give  you  the 
true  facts  concerning  your 
jiroperty  DOLLARS. 

Every  Canadian  Appraisal 
is  made  with  a  recogni¬ 
tion  of  the  fact  that  we 
are  counting  someone 
else’s  money — dollars  and 
cents  represented  by  prop¬ 
erty. 


*  tition  in  export  markets.  owing  to  the  increasing  demands  of 

I  T»  c  T’  the  company’s  business,  additional 

Benefits  From  3Ierger.  accommodation  had  been  in- 

Lake  of  the  Woods  Company,  by  stalled  during  the  year  and  that  the 
REPORTS  it.s  purchase  of  the  Dominion  Flour  i  bond  and  security  departments  en- 
ONS  Mills,  with  a  large  plant  at  Mont- '  hirged.  He  announced  further  that 

real,  improved  its  strategic  position  !  the  directors  had  decided  to  use  an- 
urai Resourcei  substantially.  Previous  to  this  pur- .  other  floor  of  the  Company’s  build-! 

I  chase  export  business  had  to  be'  ing  in  order  to  provide  for  these  j 
iiandled  from  plants  far  from  sea-  changes  and  the  expansion  in  the 
board,  and  freights  on  flour  to  sea-  other  departments.  | 

board  suffered  from  a_  differential  Sir  Herbert  also  stated  that  in  view  1 
in  favor  of  wheal  of  35  cents  per  '  of  the  very  gratifying  increase  in  the! 
barrel.  By  the  purchase  of  the  Do-  company’s  earnings,  the  directors  felt 
minion  Flour  Mills,  the  Montreal  justified  in  paying  an  Increased  divl- 1 
plant  of  which  is  favorably  located  dend  for  the  current  year  of  17% ! 
,  for  loading  and  unloading,  this  han- 1  instead  of  16%  for  the  year  just’ 

dicap  has  been  eliminated.  The  full  '  closed. 

importance  of  this  purchase  will  be  '  _ _ _ _ 

I  I  shown  w'hen  export  flour  market  PAHn  DDfl/'DCCC  AM  ’ 

ues  conditions  improve.  uUUl/  f  llUuliljuu  Un 


BUSINESS  GAIN 

SEAGRAM  &  SONS 

Toronto. — At  a  well  attended  meet- 1 


MONTREAL  TERMINAL 


Graham  Curtis  has  been  appointed; 
president  and  general  manager  of  the! 
Montreal  Rail  and  Water  Terminals,! 


ing  of  the  directors  of  the  Joseph  E.  Limited.  This  company  is  capital- 1 
Seagram  &  Sons,  Limited,  held  here,  j  ized  at  $5,000,000  and  is  controlled 
numerous  matters  affecting  the  busi-  entirely  by  Canadians, 
ness  were  dealt  with  and  the  general  Other  well  known  Canadians  on 
manager,  A.  McHattie,  reported  that  |  the  board  of  directors  of  the  new 
both  sales  and  profits  showed  a  grat-  j  company  are  John  MacMillan,  gen- 
ifying  increase,  as  compared  with  the  I  eral  manager  C.  P.  R.  Telegraphs; 
business  done  by  the  old  company  Sir  William  Hearst  and  T.  A.  Neely. 


during  the  same  period  last  year. 


This  new  terminal,  which  Is  admlr- 


When  the  Canadian  Ap¬ 
praisal  Company  says 
that  a  property  is  worth 
a  certain  sum,  it  has  the 
evidence  to  support  the 
statement. 

Canadian 

Appraisal  Company 
Limited 


at  we  decided  to.  establish  a  sales  ably  located  on  Craig  street  just  east 

office  In  the  city  of  Toronto  and  of  Place  Vlger  station,  with  Its  enor- 
2  o  n  e  I  steps  to  this  end  w'lll  be  immediate-  mous  storage  and  warehouse  faclll- 
'S  and  taken.  ties,  will  be  a  great  asset  to  the  city 

-  and  will  help  to  keep  Montreal  In 

prop-  BETTER  BALANCE  SHEET  foreground  as  a  distributing 

centre  for  Canadian  and  overseas 
I  The  annual  report  of  the  .Montreal  traffic.  The  work  is  progressing 
Telegraph  Company,  for  the  year  very  rapidly  and  cement  Is  now  be¬ 
ll  Ap-  I  ended  December  31,  presented  at  the  ing  poured  on  the  ninth  floor.  Part 

says  '  annual  meeting  held  in  Montreal  last  of  the  building  will  be  available  for 

w-eek,  shows  an  increase  in  assets  occupation  by  June  first, 
worth  I  from  $2,235,161  to  $2,241,617.  This  The  same  interests  that  control  the 

IS  the  I  accounted  for  by  a  gain  of  $6,466  Montreal  Rail  and  Water  Terminals, 

.  ,  .in  Cash.  Accounts,  Receivable,  Stock  Limited,  also  control  the  Canadian 

X  the  I  and  ‘.Mortgages.  This  item  now  Rail  and  Harbor  Terminals  at  To- 

I  stands  at  $89,973,  as  compared  with  ronto.  whose  enormous  warehouses 
’  $83,337  at  the  end  of  1925.  will  be  open  for  business  on  Febru- 

Contingent  fund  was  increased  to  ary  first.  The  two  terminal  com- 
$33,308,  from  $28,829  and  Reserve  for  panics  will  co-operate  closely  in  their 
j  Income  Tax  amounted  to  $14,928  as  service  to  Canadian  business. 
poIiy  I  against  $12,600.  These  are  the  only  Montreal’s  ever-increasing  growth 
I  changes  shown  In  the  balance  sheet,  as  a  shipping,  manufacturing  and 
j  The  board  of  directors  was  re-elect-  distributing  centre,  has  made  the 
*  ed  without  change  and  Miss  M.  P.  building  of  a  completely  equipped 
NEW  YORK  Domville  was  appointed  secretary-  modern  terminal  warehouse  not  only 
•  treasurer,  desirable  but  imperative. 


sanr  man 


100,000  Shares 

Canadian  Brewing  Corporation 

Limited 

Trtmsfer  AgenU:  NationtA  Trust  Torotdo  mmd  Mimkmi, 

Rsgistrms:  Rsgat  Trust  Cs.,  Torouis  mud  MsmArdtd. 


CAPlTitfiZATION 

Oommon  Shares  (without  Par  Yihie)  i,-- . i-,  ,-  150^000  i00,000 

The  Cemmsmy  and  Ut  mbsMlorte*  «d)U  ksm  ms  ftmdsd  4sbt  otOkerUsd  sramtstsumUfr  ssA  ms 
Uasuitp  cMw  Mm  ssmmsm  stosk. 

Prom  infermaiion  from  rrliedde  sources,  we  ssnnmarise  ms  foUswms  — r-, 

BUSnCESS— This  Company  controls,  tIirou|;h  ownership  of  tpproxinia^  95%  of  the 
outstanding:  shares,  The  Dominion  Brewery  Company,  Limited,  Toronto;  Toe  Grant's  Spring 
Brewery,  Umited,  The  Hamilton  Brewing  AssodatkMi,  Limited,  HamOtob,  which  complies 
have  been  loi^-established  and  whose  products  tM  well  and  farombly  regarded.  The 
plants  of  the  Company  have  been  kept  in  excellent  working  condition,  and  have  been  in 
successful  operation  since  their  formation,  with  the  exception  of  those  periods  during  which 
adverse  legislation  aflfected  their  operations.  The  brands  manufactured  by  this  Company 
have  been  well  and  favourably  known  In  Ontario  for  the  past  fifty  years. 

PLANT  AND  PROPERTY— The  plants  of  the  Company  have  been  i4>pralsed  ^  by  the 
Canadian  Appraisal  Company,  under  date  of  December  18th,  1926.  as  having  a  replace¬ 
ment  value  fil.765,626,  and  are  located  as  follows >~-The  Dominion  Brewery  Company, 
Limited,  Queen  St.  East,  Toronto;  The  HamQton  Brewing  Association,  Limited,  Bay  Street 
North,  Hamilton;  The  Grant’s  Sp^g  Brewery,  Limited,  Bay  Street  North,  Hamilton. 
After  giving  effect  to  the  present  financing  the  Company  win  have  net  liquid  assets,  accord¬ 
ing  to  the  audit  of  Messrs.  Price,  Waterhouse  &  Co.,  of  81,079,277.  Mr.  Julius  C.  Schultz, 
of  Buffalo,  Brewery  Architect,  {^ves  the  plants  a  minimum  capaciW  of  120,000  barrels  per 
annum,  and  states  that  with  a  comparatively  small  capital  expeo^Dture  the  capacity  can  be 
increased  to  250,000  barrels  per  annum. 


the  capacity  can  be 


PRODUCTS— The  Dominion  Brewery  Company,  Limited,  manufactqre  such  well-known 
brands  a$  “White  Label  Ale’’  and  “Invalid  Stout":  The  HamlHim  Brewing  Association,  » 
Limited,  “Regal  Lager’’,  “Crown  Porter",  “Royal  Ale";  The  urant’s  Spring  Brewery 
Company,  Limited,  “East  India  Ale'’,  “Edelweiss  Lager",  “Grant’s  XXX  Smut’,  “Grant^ 
Malt  Extract". 

The  future  market  for  the  Company's  product  may  be  best  itlustrabed  by  a  comparison 
with  tiie  Province  of  Quebec,  with  an  approximate  pimulation  of  2,400,000,  which  has  been 
operating  under  Government  Control  since  1919.  Ontario  has  an  approximate  population 
of  2,900,000,  and,  being  In  much  closer  proximity  to  centres  of  popumtion  In  the  United 
States,  such  as  Rochester,  Buffalo,  Cleveland,  Detroit  and  Chicago,  it  is  reasonable  to  expect 
that  the  Company  will  benefit  materially  from  American  tourist  travel.  In  1925,  the 
Dominion  Bureau  of  Statistics  gives  Ontario  a  production  of  strong  beers  and  ales  of 
6,225,437  Elions;  Quebec  for  the  same  period,  27,369,547  gallons,  ^ce  1917,  Quebec’s 
production  has  increased  from  12,873,166  gallons  to  27,369,547  In  1925. 


EARNINGS— ^om  a  report  of  Mr.  Julius  C  Schultz  of  Buffalo,  Brewery  Architect  and 
Expert,  the  plants  have  a  present  minimum  capacity  of  120,000  barrels  per  annum,  on 
which  a  profit  of  $4.00  per  barrel  may  be  expected,  or  net  earnings  of  $480,000  per 
annum.  The  plants  of  the  Company,  more  especially  the  Dominion  Brewery  Co.,  Ltd., 
lend  themselves  to  expansion  at  a  very  reasonable  cost,  and  It  is  the  Company's  Intention 
to  increase  their  capacity  to  250,000  barrels  per  annum.  On  the  increased  capacity,  earn¬ 
ings  of  $1,000,000  may  be  expected. 

MANAGEMENT — The  management  of  tfie  Company  will  be  hi  the  hands  of  those 
responsible  for  the  success  of  the  constituent  Companies. 

These  shares  are  offered  for  sale  and  deUsery  if,  a$  and  whm  Ususd  SUM  fsoststd  hr  us,  smd  aaOfeee  talks 
-  approval  of  all  legal  proceedings  by  ovr  Counsel,  Meesrs.  TiUsy,  /oknsion.  Thomson  d  Farmentsr. 

AppUcmlkm  will  bs  made  to  list  these  shares  an  ths  Taranto  smd  MsmhssI  atseh  Msehsngss. 

Price:  $30.00  per  share 


Aird,  Macleod  &  Co. 

Toronto 


Flood,  Barnes  &  Co. 

Limited 

Montreal 

Eastern  Securities  Co. 

Umited 

fit.  John,  N.B.  Halifax  Charlottetown 

W.  F.  Mahon  &  Co 

Halifax 


WilUams,  Partridge  &  Rapley 

Xdinlted 

Montreal 

J.  M.  Robinson  &  Sons 

Zilmlted 

St.  John  Fredericton  Moncton 

Bongard  &  Co. 

Toronto 


Ths  ststspunts  eontatned  in  lAU  adosrHsemsni  ars  sat  guarsstssd,  Mif  sre  bassd  upon  tnfermstion  which 
'  wt  believe  to  be  reliable  and  on  which  us  aetsd  in  purehasing  these  ssourities.  i 


T 
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The  MANAGEMENT  of 

ESTATES 

is  a  business  in  itself 

IT  is  a  business  that  requires  CAPITAL — for  finan¬ 
cial  responsibility  is  an  important  consideration  in 
the  selection  of  your  Executor  ...  a  business  that 
requires  ripe  EIXPERIENCE  in  matters  of  law,  of 
jound  investment  and  business  generally  .  .  .  one 
composed  of  many  specialists,  for  there  can  be  no 
guesswork  in  the  successful  management  of  an  estate 
.  .  .  a  business  that  will  go  on  indefinitely  and  not 

be  affected  by  the  death,  illness  or  absence  of  any 
individual  or  individuals. 

Because  the  successful  management  of  estates  is  our  business, 
it  is  sound  business  judgment  to  name  this  Company 
as  EXECUTOR  and  TRUSTEE  of 
YOUR  ESTATE. 

Montreal  Trust  Company 

11  Place  d'Armes,  Montreal 


SIR  HERBERT  S.  HOLT 
President 


A.  J.  BROWN,  K.C. 
Vice-President 


F.  O.  DONALDSON 
General  Manager 


!  YEAR  OF  PROGRESS  ^  ncu,  Power  Director  IMPROVEMENT  FOR 

SHOWN  BY  REPORT  i  -  INITIAL  YEAR  OF 

OFDOMINIONBANK  '  MOIRS  LIMITED 

Profits  Up  Over  $100,000  At,  i  Good  Gain  in  Earnings  Ovei 

$1,259,276 — Exceeded  Only  i  *  Preceding  Year  Indicated — 

I  in  Year  1920  j  ^  Big  Margin  For  Bonds 

!  CURRENT  LOANS  UP  j  V  V  \  STRONG  BALANCE  SHEET 

Cash  Assets  at  22.35  Per  Cent.  ^  ^  \  Improvement  of  Over  $100,000 

I  of  Liabilities  to  Public — Cur-j  ’  .  j  in  Net  Working  Capital — De- 

j  rent  Assets  Total  Over  $60,- j  partments  Reorganized  During 

!  000.000  !  /  '  ;  Year. 

(From  Ihp  Toronto  Biiroau  of  The  1  Halifax.  —  The  annual  report  of 

I  linaiieial  Times.)  Molrs,  Limited,  Halifax  chocolate 

'  Toronto.  —  Splendid  results  for ;  BjHjHHV JBk manufacturers,  for  the  year  ended 
1926  operations  are  shown  by  the  December  31,  1926,  shows  that  the 

Dominion  Bajik  in  its  annual  report,  i  company,  which  took  over  the 

Satisfactory  increases  in  profits,  in !  j  Molrs  business  at  the  beginning  of 

interest  bearing  de’)osits  and  current  I  G.  B.  ALLISON.  1926,  enjoyed  a  very  satisfactory  in¬ 
loans  are  noteworthy  features  of  the  i  q  4iiigon  who  was  elected  i  ‘  “^anu- 

report.  The  bank  has  more  than  i  director  '  of  Montreal  Water  and  I  expenses,  maintenance 

maintained  its  strong  position.  j  power  Company  at  the  meeting  held  I  charges,  selling  and  administrative 
All  the  Canadian  financial  instltu-  recently  when  the  new  directorate  I  expenses,  were  $260,245,  out  of  which 
tlons  whose  reports  have  been  made  took  over  the  control  of  that  organl-  ^  deducted  bond  interest,  $65,000, 
public  during  the  last  two  months  zatlon.  Mr  Allison  is  president  o'  depreciation  $116,975,  organization 
I  have  shown  substantial  Increases  in  Canadian  Metronolis  Securities  Ltd  expenses  written  off  $12,207,  and  re- 
I  earnings  and  resources.  The  Dorn-  Montreal.  ^  ^  i  e. .  Lta..  income  tax.  $5,885. 

j  inlon  Bank’s  exhibit  is  comparable  i  _  I  leaving  a  profit  and  loss  balance  of 

with  the  best  of  these,  in  mo.st  Im- '  ’  $60,178. 

portant  points.  Profits  for  the  year  rnnn  ddamtcc  tad  Under  the  predecessor  company. 


G.  B.  ALLISON. 


IMPROVEMENT  FOR  ; 

INITIAL  YEAR  OF 
I  MOIRS  LIMITED 

1  I 

I  Good  Gain  in  Earnings  Over 
Preceding  Year  Indicated —  I 
Big  Margin  For  Bonds  I 

i 

STRONG  BALANCE  SHEET  | 

Improvement  of  Over  $100,000 
in  Net  Working  Capital — De-| 
partments  Reorganized  During 
Year.  I 


Halifax.  —  The  annual  report  of ' 
-Molrs,  Limited,  Halifax  chocolate 
manufacturers,  for  the  year  ended 
December  31,  1926,  show^s  that  the 
j  new  company,  which  took  over  the 
j  Molrs  business  at  the  beginning  of 
1926,  enjoyed  a  very  satisfactory  in- 
;  itial  year.  Net  profits,  after  inanu-  : 


TITLE  GUARANTEE  AND  TRUST 

CORrOBATION  OF  CANADA 

Capital  $1  MO, 000 

Sir  Lotner  Goaln.  Prrsidrnt  Sir  Herbert  Holt,  Vice-President 

E.  B.  Decnry,  N.P.,  Vice-President  and  Director-General 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  ng  our  Offerings 
in  $10'J  $500  and  $1,000  Denominations. 

123  ST.  JAMF.S  ST.,  MONTREAL 


Hon.  Aeorce  Amjot 
Robert  Adair 
A.  J.  Brown.  K.C. 
T.  S.  Darllnic 
K.  T.  Daweii 
E.  R.  I>ecar7 


Board  of  Directors: 

Sir  Grorce  Garneau 
Alme  Geoffrion,  K.O. 

Sir  Charles  Gordon 
Sir  I.omrr  Gonin 
Sir  Herbert  Holt 


r.  R.  Ho.tner 
T.  B.  Macaulay 
Walter  Molson 
.lohn  H.  Price 
Donat  Raymond 
Hon.  S.  M.  Wilson 


learnings  and  resources.  The  Dom-' Montreal  ’  '|  serve  for  1926  income  tax,  $5,885.' 

OUTSTANDING  YEAR  HEALTHY  GROWTH  ^ -  ,,.av,„|  ap,„mand,os.w,an»o,, 

FOR  MUTUAL  LIFE  COSMOS  IMPERIAL '  i  PKUMlih  fUK  : 

aVAllTAVavn  u  w  and  larger  than  in  any  year  in  the  i  DDrilllMr  MCDrCD :  by  Royal  Securities  Corporation,  I 

e.  J  I  ^  n  bank’s  history  except  1920.  The  in-!  DAJuYllllU  ITlIjIlUEll '  ^  R  stated; 

Net  Elamings  Up  by  $344,393  Steady  Demand  For  Products  crease  of  $3,500,000  in  Interest  bear- 1  i  that  average  earnings  of  the  old  , 

—New  Business  of  $50,039,-  and  Increased  Capacity  Give  Ing  deposits  is  a  most  interesting  i  .  0„eW  Indicate.  Po  available  for  bond  interest 

I  «...  P«w  feature  of  the  report.  Total  deposits  I  *'«cord  ot  (Quebec  Indicates  ro-  and  depreciation  for  the  tour  years  . 

“P*®**  rronuse  ror  ruture  increased  by  nearly  $3,000,000.  De- ;  tential  Market  for  Canadian  and  nine  months  ended  September  | 

- ^  - -  posits  not  bearing  interest  amounted  Brewing  Coro  1925,  were  $244,392.  so  that  thCi 

The  largest  volume  of  new  busi-  (From  the  Toronto  Bureau  of  The  to  $19,070,348  and  deposits  bearing  '•  *5  k-  j  profits  on  the  same  basis,  for  the  ' 

ness  in  the  history  of  the  company;  Financial  Times.)  interest  $79,790,232.  iVram  ib..  ..f  -n.^'y*'^^'  ended  December  31,  1926,  show  i 

net  earning.?  at  a  record  peak;  and  ......  x.  ,  •  Current  loans  are  shown  at  $56-'  **'  an  apparent  increase  of  about  $16.-; 

reduction  In  expense  ratio  to  the  ~  Authoritative  opinion  731593,  which  is  over  $6.300  000'  linanclal  Times.)  :  average  and  are  eqni- 

lowest  figure  in  the  company’s  ex-  is  that  Cosmos  Imperial  common  l3|  i  Toronto.  —  The  consolidation  of ;  valent  to  four  times  the  annual  bond 

perlence,  at  15.11  per  cent.,  are  the  to  be  regarded  as  a  speculation,  vjous  year  Advances  against  docu  established  brewing  com- j  interest  charges, 

outstanding  features  of  the  annual  with  an  Immediate  major  advMce  covering  grain  and  flour  have!  the  Dominion  Brewing  Co..!  -r'jie  balance  sheet  as  at  December 

report  of  the  Mutual  Life  Assurance  in  prospect,  but  it  appears  to  be  a  been  transferred  from  the  heading!  Toronto;  Grant  s  Spring  Brewery,,  31,  jgse,  shows  the  company  to  be  in 

Company  of  Canada  made  public  this  ®ound  investment  for  a  reasonable  «eaii  and  short  loans  in  Canada”  and  i  Haniilton,  and  Hamilton  Brewing:  3^  strong  working  capital  position, 

week.  ^  J  Tho  wmpanys  products  com-  Included  in  the  item  “ther  cur- I  ^®®ociation,  of  Hamilton,  under  one  net  liquid  assets  amounting  to 

The  net  earnings  of  the  company  mand  a  stable  market.  It  specializes  nnu  in  r-ono,?  management,  by  the  formation  of  nin  ga.  acainst  .i!91‘>  105  as  at 

in  1920  .counted  to  I4.141.375ri;  •»  froor  h.ar,  c.ovo,  one  loip.r-  ^^l  f»cre«  ta  -0?!.?  Co?:  '  l.lo,. :  L’Jii  lo?  the 

increase  over  the  preceding  year  of  tant  market  being  the  pulp  and  paper  r.ent  t ana  r»ic/.n„T,+o  cJ,  j  has  attracted  a  good  deal  of  «iA7  78fi  Pixed  assets  fin- 

W44,393.  This  amount  is  the  most  companiM,  which  require  a  constant  jg  ^^^er  $6,000  000  ^  mSoned  companies  combined  i  j  JiJidings,  plant,  machinery 

Important  item  In  the  entire  state-  supply  of  paper  maker’s  felt.  In  produced  nearly  a  dozen  brands!  ,  Ao„in,npnt  based  on  annraisal 

ment,  loasinuch  a.  m  It  all  ‘ho  Imb-  vlej  ot  the  material  toerease  in  pulp  eJLd'a”  have  icMirioww  “d  hr  ‘T  eBlaWlshed  a  repnlatlon  ■ .,„Val9al  Co.,  dated  De- 

“  Ztf2"  .PPro.lma.ely  wS.OoJ  »'  _ _ _  rember  21.  .9=1,  ollh  addl.t.os,  .0 


(From  the  Toronto  Bureau  of  The 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  $5.00  a  year  up 
according  to  size 


Financial  Times.) 


000  over  that  average  and  are  eqni- 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


The  consolidation  of  |  vajent  to  four  times  the  annual  bond 


Galvanizing 

— hot  process 


acuons  oi  me  year  are  invoivea.  i«e  aua  paper  pianis  ana  ine  growin  m  annenviTnatoinr  Sfinn  nnn  o„ci  '”“6  ftmuaiiig.  comber  31  lO**!  with  additions  to 

surplus  or  net  earnings  constitute  operations.  Cosmos  Imperial  h^  just  $^,^4,795.  tU  is  merely  I  chMgl  i  Expansion  Prospeefs.  :  real  Estate!’  timber  limits,  etc.) 

the  final  result  of  the  years  busl-  Installed  what  Is  said  to  be  the  bookkeeping.  '  The  future  market  for  the  various!  are  carried  in  tlie  balance  sheet  at  a 

ness,  and  the  po'licyholders  who  era-  largest  loom  in  the  world,  capable  of  Stromr  TLniM  Pneitinn  '  products  of  the  new  company  may  be  |  value  of  $1,945,502,  against  which 

stitute  the  company  will  benefit  ex-  making  cotton  duck  ..04  inches  wide.  ‘  S  ‘  illustrated  by  a  comparison  with  ;  there  is  written  off  for  depreciation 

clmsively.  „  ,  ,  ^  The  business  and  profits  of  Cosmos  Cash  assets  aggregate  .$24,600,000  j  the  Province  of  Quebec.  Quebec.  I  out  of  1920  earnings,  $116,975. 

Although  the  Mutual  Life  of  Can-  Company  should  show  healthy  and  they  amount  to  $22.35  per  cent,  j  with  an  approximate  population  of'  At  the  annual  meeting  here  this 

ada  has  long  had  a  reputation  as  m  growth.  of  public  liabilities.  Quick  assets;  2,400,000  has  been  operating  under  | -week,  the  old  board  of  directors  and 

economically-managed  comi^ny,  me  High  Hate  of  Earnings.  amount  to  $60,000,000  which  is  54.53  Government  control  since  1919.  In,  officers  of  the  company  were  re¬ 
management  succeeded  In  bettering  providing  for  bond  interest  P®'’  liabilities.  the  last  ten  years  Quebec’s  prodne- '  elected.  President  O.  E.  Smith,  in 

li  whe^the^  mUo^f^^S  ^depreciation  and  government  taxes!  prlflL^fo^She**  account  shows  tlon  of  beer,  stout  and  ale  hag  in- '  his  report  to  shareholders,  points  out 
to  Income  decreLed  from  the  lOi^  year  average  net  earnings  *i  oc^27fi  creased  from  12,87^3.166  to  2. ,o69.o4i  that  the  accounting,  cost  and  statis- 

cent  t7l5irM7cmit  ^  from  January  1,  1916  to  December  31.  balance  1  gallons  m  1925.  Ontario  has  an  ap-  tical  departments,  as  well  as  the 

Biff  Vo^r?n  Force  1925.  was  $246,257  per  annum,  while  last  year  am- ,  proximate  population  of  2,900,000.:  lusher  and  shook  departments,  at 

This  showlL^s  an  the  more  re-  earnings  for  the  year  ended  Decern-  t  and  being  in  much  closer  proximity  Bedford.  N.S..  and  the  sales  depart- 

markable  when  it  is  ber  31.  1925,  amounted  to  $291,428.  *2.223,544  available  for  disburse- ^  to  the  ceiUres  V®  j  n^ent,  were  reorganized  during  the 

conlunctlon  with  the  fact  that  no  This  was  equal  to  2.77  times  the  pre-  brents.  btates,  such  as  Kocliester.,  j.gg,.  pnder  revnew.  A  welfare  and 

lessXn  $50  039  348  of  new  aiur^  ferred  dividend  requirements  and  at  I ''“te  of,  Buffalo,  Cleveland  Detroit  and  tin-  gn^pioyment  department  has  been 
ances  wL  Sed  during  1926  an  In-  the  rate  of  $3.72  per  share  on  the '  P®*'  ®®“t-  P®"  ^ i  5®®°  reasonable  to  expect  that  |  organized  and  a  recreation  hall  and 

rre^o  of  $4  465  771  over  the  nrec^-  common  stock.  Earnings  for  the  6  ^  .P®’'  cent,  required  $780,000.  A  the  province  will  benefP  f  eatly .  room  built,  which  provides 

nionths  ended  June  30  1926.  were  ®.°^^”bution  of  $45,000  was  made  to  1  from  American  toiHlst  traffic  In  comfortable  accommodation 


More  than  SO  yenra  rxprrirnrp  In  our  Kuarantrr  of  rntlrr  aatin- 
t'artlon.  GalranizInK  4tf  all  kln4l.4i — Iroa  anil  StrrI  CaMtlnKa, 
Chain,  Archlteotural  and  Marine  and  general  euafoai  work. 
Terms  on  applleatlon. 

Aftk  for  catnIoKue  anil  ileaerlptlve  matter  of  Kitchen  and  Dairy 
Ttenslls,  Stoves.  Hefrlgerators.  plain  and  lithographed  Tinware. 
Novelties,  Tin  Cans,  ete.  Representatives  will  onll  on  request. 

THE  THUS.  DAVIDSON  MFG.  CO.,  LIMITED 

Head  Office  and  Factory:  187  Bellsle  Street,  Montreal. 

York  1490. 


markable  when  it  is  considered  In  her  31,  1925,  amounted  to  $291,428.  jnentg"^ 
conjunction  with  the  fact  that  no  This  was  equal  to  2.77  times  the  pre- 1  « 


comfortable 


Directors  and  ofi'ic.  of  the  com¬ 
pany  are  as  fellows:  .1.  \V.  Moir.  Ha- 


ingyear  and  constituting  the  largMt  months  ended' June  30,  1926,  were  to  from  American  tourist  traffic  In  eomfortable  accommodation 

the  coniDanv’s  histori'  annum,  i  of  $166,019  ^as  set  aside  for  Dom- j  tic.y  ga^e  Ontario  s  production  of  Directors  and  oifiv.  ol  the  com- 

.£,*4  ®  nistor>.  ^0  rr^  ,  y.  ,  Huion  and  pro\iiicial  taxation.  The  strong  beers  and  ales  of  ^5.J25.4o<  i*  qinws-  I  W  Moir  Ha- 

new  \tTslneL*'  nec|Lr^/mp  a  be  refl"cted1n  stiB  iX^Lm’^Jigs.  j  comna?eT'S  i  ductio^7lhe°"pro7nce"rQueLc™ 

force  of  $31,540,437  was  also  the  common  stock  is  being  accSulated.  I  T,,  iner^<=2n7®s«fi  nnT''  “  ’  -TuHns  C.  Schultz,  of  Buffalo,  brew-  Halifax;  H.  P.  Robinson,  St.  John. 

largest  In  the  company’s  lilstory,  Xet  working  capital  Is  in  excess  of  i  $68,000.  ery  architect  and  expert,  has  made  a  - - - 

leaving  the  total  of  policies  in  force  $1  iqo.OOO.  Bonds  outstanding  am-  “bnual  meeting  of  shafehold-  |  survey  of  all  the  undertakings  of  the  ALCOHOL  COMPANY 

at  $364,069,722,  after  allowing  for  ter-  ount  to  $980,000,  preferred  stock  $1  -  i  ®^®  '^®  ^®*‘^  January  26.  I  new  company.  He  reports  that;  STARTS  OPERATION 

mlnations  amounting  to  $24,334,256.  goo.OOO  and  common  stock  50,000  - - Toronto.-Backed  by  an  influen- 


sharss  of  no  par  value. 


00,000  written  off  in  the  previous;  27,369,547  gallons,  even  w'ith  a ;  q  -I^Btchell. 

lar.  After  these  deductions  there]  snialler  population.  j  ^  yiacKeen,  W.  A.  Moir,  C.  V.  Mo- 

as  left  a  balance  of  $1,032,554,  j  Strong  Eariiiiiff  Power.  j  nagiian  manager),  .1.  H.  Winfield, 

hicb  i.s  carried^  forward  Into  1927, ,  .Tulius  C.  Schultz,  of  Buffalo,  brew- 1  Halifax:  H.  P.  Robinson,  St.  John. 

I  increase  of  $68,000.  I  g^y  architect  and  expert,  has  made  a - - 

The  annual  meeting  of  shafehold-  j  survey  of  all  the  undertakings  of  the  ALCOHOL  COMPANY 
s  w'ill  be  held  on  January  26,  I  new  company.  He  reports  that!  STARTS  OPERATION' 

• - —  I  plants  have  a  present  minimum  |  T-ornTitn —Racked  bv  an  influen- 1 

CAN.CANNERS  MAY  EARN  '  w-S-TpS'rt 


Announcing  our  New  Address 


AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 


TRUSTEES  FOR  ALL  INTERESTS 


Wright 

FLEXIBLE  Axle  Automobile 


(From  the  Toronto  Rurean  of  The 
Financial  Times.) 

Toronto. — According  to  the  finan¬ 
cial  statement  of  the  Confederation 


FURTHER  PROGRESS  FOR  pill  I  PRPP  niVini?^  ^  barrel  may  be  expected,  or  net  earn- j  Gaidlij  F"LEXIBLE  ^^XL.E  X^UTC^IVIC^r^lL^  I 

CONFEDERATION  LIFE  Speded  Significance  P?^WVIDEND|  "m4»^^  flexible  axle  automobile 

_ _ _ _ _  Dtvtdend  Increase  (c«.H„„ed  a™  p...  i)  SU’i.r  mU  ^c'iSny  the  Do-!"cohoi_tvork..  utnueA  - 

(From  the  Toronto  Rurean  of  The  for  a  hold,  because  they  believe  In  minion  Brewing  Company,  ^®b‘' j  nanv^has  a  Dominion  charter  which  i 

Financial  Times.)  (From  the  Toronto  Bnrean  of  The  the  future  of  the  enterprise  and  that  themselves  to  expansion  at  a  veiT  ^  2  acquired  bv  the  late  Charles  |  •innually,  but  steps  w  ill  be  taken  the  public. 

Toronto.— According  to  the  flnan-  Financial  Times.)  stock  purchased  at  current  low  lev-  reasonable  cost,  and  it  is  the  planned  this  en-h"  increase  this  capacity.  M'ith  The  new  plant  is  located  on  the 

cial  statement  of  the  Confederation  Toronto. _ The  increase  In  the  dl-  make  them  a  good  return,  company’s  intention  to  Increase  their  j  ^gj._^jgp  I  this  object  in  view  a  preferred  stock  Scugog  river  and  links  nj)  witli  the 

Life  Association  presented  at  the  yidend  authorized  by  directors  of  ®  non-dividend  paying  security,  capacity  to  250,000  barrels  per  an-]  The  present  plant  is  capable  of  a !  issue  of  some  5,000  shares  of  $100  Trent  Valley  canal  system  and  the 
annual  meeting  this  week,  new  In-  Brazilian  Traction,  Light  and  Power  the  stock  is  not  taxable.  Shrewd  In-  num.  On  the  basis  of  increased  900,000  gallons 'Pai*  value  will  shortly  be  offered  to,  lakes, 

surance  for  the  year,  including  ere.  ere.  o.,_  vestors  to-day  are  looking  ahead,  and  1  naclty.  it  is  estimated  that  earnings  1 1 _ _ _  , ,  _  ■ 

bonus  additions  and  revivals,  miinh  er'i-mtar  cicmifi/ianno  sound  enterprise,  from  which  no  im-!  should  exceed  $1,000,000  per  year.  1  ■  — — ^ 

amounted  to  $45,076,775,  being  an  in-  g^jjBonal  immolate  in-  mediate  dividend  returns  can  be  ex- 1 - I”'  | 


The  new*  plant  is  located  on  tlie 


crease  over  the  previous  year  of  $4f-  come  to  shareholders  involved  It  pected^  appeal  to  them  more  than 
692,642.  Total  Insurance  In  force  at  reflects  the  confidence  of  the  man-  stocks  and  bonds  on  which  the  cur-| 

agement  in  the  future  of  the  enter-  r®“t  yield  is  low.  j 

$230,747,937,  a  gain  of  $24,030,246,  prigg^  and  in  the  scheme  of  the  gov-  Strong  Balance  Sheel.  I 

at  Canadian  Canners  common  andl 


peciea,  appeal  10  tnem  more  than  Mm  nAVIf  l\IUII\l?MTk 
stocks  and  bonds  on  which  the  cur- 1  III  1 ,  KUYAL  l/iVIUtNIj 

Strong  Balance  Sheet.  I  ‘on  PERMANENT  basis! 


$230,747,937,  a  gain  of  $24,030,246,  prise,  and  in  the  scheme  of  the  gov-  Strong  Balance  Sheel.  1  llpl  f  tKflJAlltN  1  dAuIu 

being  56  per  cent,  of  the  amount  of  p— mant  of  Bra7n  hv  whloh  at  r> _  a  a  a^«awaw, 

new  business  W'rltten  during  the  Q__g  ...g  currency  of  the  country  common  and|  ■  —■  —  | 

year  1  currency  or  the  countir  preferred  looks  like  a  good  buy  to  According  to  reliable  information ! 

Net  revenue  from  premiums  and  Industries  will  be  stabll-  them,  because  it  Is  one  of  the  essen-  tlie  preferred  stock  of  the  Mount; 

annuities  was  $9,799,374,  an  increase  '  .  ,  i  „  a ,  1  ^  industries  of  the  country  Royal  Hotel  is  now  on  a  permanent  1 

of  $1  ”69  3”I  over  the  nrevlous  vear  While  the  exchange  rate  planned '  and  because  to  its  able  operating  6<5'r  dividend  basts.  It  is  pointed  : 
The  net ’revenue  from  interest  and  of  11.96  cents  Is  disappointingly  operating  management  has  been  add-  out  that  should  dividends  fall  In  ar- i 
rents  amounted  to  S2  588 098  being  recognized  that  a  highdf  ed  financial  management  has  been  rears  for  one  vear.  the  preferred: 

$233  989  in  excess  of  that  for  the  nre-  ^**®  **’”®  ^®^"®  would  have  added  financial  management  of  high  stock  gets  voting  power.  This  Is  a, 

ceding  year  Surplus  e^  imperilled  a  large  number  of  new  calibre.  The  latter  have  laid  down  possibility  that  would  naturally  be ! 


from  premiums  and  Industries  will  be  stabll-  them,  because  it  Is  one  of  the  essen-  tlie  preferred  stock  of  the  Mount  | 

9  799  374  an  increase  industries  of  the  country  Royal  Hotel  is  now  on  a  permanent  1 

the  nrevlous  vear  While  the  exchange  rate  planned '  and  because  to  its  able  operating  6<5'r  dividend  basts.  It  is  pointed  : 
fi  from  interest  and  uf  cents  Is  disappointingly  operating  management  has  been  add-  out  that  should  dividends  fall  In  ar- i 


CANADA  LIFE 

ASSURANCE  COMPANY 


K.  It.  Wood.  LL.D., 
Vice-President. 


FSXABLISHEI)  1817. 


Leighton  Met  J< 

Vice-J’resideiit  & 
O'riirr'il  Cuunsil. 

T.  t ;.  McConkey, 

(jrnrr'il  Maniim  r. 


year’s  operations  w'as  $1,548,704. 

Good  Gain  In  Assets. 

I’otal  assets  at  December  31,  1926, 
amounted  to  $50,660,858,  a  gain  for 
tlic  year  of  $5,481,606. 

J'otal  death  claims,  after  adjusting 


industries  that  have  been  developed  sound  economic  principles,  one  of!  avoided  If  at  all  possible.  Evidently; 

In  Brazil,  as  a  result  of  the  protec-  which  is  to  maintain  popular  prices  the  rate  of  earnings  already  estah- ! 

per  ,ii  j»^o  '’®®®  ufiorded  these  for  its  production  and  thus  build-up  lished  safeguards  the  preferred 

gain  for  companies  due  to  the  heavy  dis-  a  stable  and  ever  increasing  mar-  stock. 

count  on  exchange.  ket  Selling  at  $75  per  share.  Mount  | 

ter  adlusting  It  is  apparent  that  the  manage-  Canadian  Canners  is  so  well  fixed  Royal  preferred  yields  over  11%.  1 


re-insurances  amounted  to  $1,490,461,  u»ent  of  Brazilian  consider  that  the  financially,  that  it  can  handle  the ;  Anyone  purchasing  tlie  preferred 
an  increase  of  $255,961  over  the  pre-  exchange  rate  of  11.96  cents  will  be  canning  situation  in  Canada  effec- i  stock  now  will  receive  the  scrip 


sufficient  to  assure 


Matured  endowments  amounted  to  ®'^tflclent  surplus  earnings 


company  tlvely. 


capital  certificates  representing  arrears  to ; 


twelve  months  ago  stood  at  $2,882,-  the  extent  of  25%  and  will  also  re- 


$615,988,  a  decrease  of  $13,235. 


puted  in  dollars,  to  provide  a  safe  269.  It  Is  of  major  importance,  for  celve  the  additional  common  stock 


Total  payments  to  policyholders  luargin  over  the  6%  dividend  rate  instance,  that  it  stand  by  the  farmer  j  being  distributed  by  the  United  Ho- 
were  $408,774  higher  at  $4,495,356.  prevailing.  Otherwise,  they  jn  seasons  of  large  production.  Initels  Company. 


Delay  In  Transfer. 
Inquiries  are  being  made 


President  J.  K.  Macdonald  presld-  would  have  taken  no  risk.  1925  the  tomato  crop  was  heavy.  Delay  In  Transfer, 

cd  at  the  meeting  and  drew  atten-  The  increase  m  the  distribution  Canadian  Canners  bought  heavily  inquiries  are  being  made  by 
tion  to  the  remarkable  progress  has  further  significance,  In  the  ef-  also  and  the  carry-over  of  tomatoes  shareholders  of  the  Mount  Royal  I 
made  in  all  branches  of  the  com-  feet  It  will  have  on  the  attitude  of  was  considerable.  In  1926,  a  large  Hotel  who  received  the  cash  dlvl- , 
pany’s  business.  shareholders  towards  any  further  proportion  of  the  crop  did  not  ripen,  3^,^,  ^rt  of  the  capital 


made  in  an  di 
puny’s  business 


reorganization,  as  to  why  announce- 


offers  that  may  be  made  by  due  to  cold  weather  and  lack  of  sun-  reorganization,  as  to  why  announce- 
COMMODITY  PRICES  ^0®^®"®*^?  interests  It  Is  con-  shine,  lienee,  the  company  was  re-  have  not  been  made  regard- 

Tn  nrri  INF  shareholders  warded  for  its  big  pack  of  the  pre-  Bme  for  transfer  of  stock. 

CUINllINUE.  lU  U12I..L11VZ.  will  let  well  enough  alone.  vlous  year.  The  farmer  was  protect-  Delay  in  giving  instructions  to 

■  ®^  ^*1  ^“*1  ^^®  consumer  Is  pro-  shareholders  about  the  transfer  has 

awa. — The  Dominion  Bureau  IN/'PFACF  cunu/M  tected  during  the  current  marketing  given  rise  to  rumors  that  a  hitch  has 

itl.stics  index  number  weighted  1INL.KE.ASE.  ariUvVW  season,  while  earning.?  o^  the  com-  occurred  in  plans  This  rumor  Is 

ling  to  the  commercial  impor-  IN  CANADIAN  TRADE  Pany  are  stabilized  from  year  to  year,  entirely  without  foundation.  The 

of  tlie  236  commodities  which  rrrrstha  rt  thr  Future  Is  Bright  delay  Is  due  to  the  fact  that  the 


Ottawa.— The  Dominion  Bureau  iM/'DrACP  curkWM 

of  Statl.stics  index  number  weighted  1INL.I\E.ASE.  atlUvVI'i 

according  to  the  commercial  impor-  IN  CANADIAN  TI 

tance  of  the  236  commodities  which  m..  _•  ...  .  1 

arc  included  in  its  computation  de  ,  The  nine  months  of  the] 


.  lined  one  point  in  December,  being  year,  ended  December,  show 

1.50.5  as  compared  with  151.5  in  No-  an  increase  in  total  Canadiai 


voniber;  51  price  quotations  were 
lower.  30  were  higher  and  155  were 


IIN  CAINAUIAIN  I  KAUt  Pany  are  siamiizea  rrom  year  10  year,  entirely  without  foundation.  The 
Ottawa. — The  nine  months  of  the  Future  Is  Bright.  delay  Is  due  to  the  fi^t  ^at  the 

fiscB.1  vGa,r  GndBd  DGCGmbGr  show-  Tli6  conip&ny  hds  100  plftnts  of  dif-  forinfl.1  sanction  of  tu6  Quodco  C5ov- 
ed  an  fne^  in  ferent  descriptions  located  through-  ernment  must  be  obtained  before 

trade  of  thirty-six  million  dollars,  out  Canada,  while  One  was  establish-  the  transfer  can  be  made.  It  may  be 
This  Is  In  comparison  with  the  total  ed  recently  in  the  Fiji  Islands  to  can  a  week  or  two  before  forniallty  is 


The  year  1926  was  one  of  real  progress  for  the  Canada  Life.  Following  are  the 

OUTSTANDING  FEATURES  OF  REPORT 

Policyholders  Now  to  Receive  95%  of  Profits. 

From  1st  January,  1927,  the  Company  will  allocate  to  all  Policyholders  holding  partici¬ 
pating  policies  95%  of  the  earnings  from  all  sources,  while  only  u'r  will  hereafter  be 
apportioned  to  the  share  capital. 

Entry  Into  New  York  State. 

The  Canada  Life  is  now  actively  represented  in  New  York  State.  More  and  more  the 
growth  of  Canada  Life  business  in  Great  Britain  and  the  United  States  stamps  the  Com¬ 
pany  as  international  in  character. 

Business  Maintains  Remarkable  Momentum. 

A  most  encouraging  year’s  business,  well  in  excess  of  1925,  is  eloquent  of  the  character 
and  vigor  of  the  Company’s  representatives  and  the  confidence  of  the  public. 


Total  Business  Issued  in  1926 — $147,321,211 


Three  the  of  the  nine  corresponding  pineapples  from  the  company’%  own  gone  through  at  Quebec.  Immedl- 

unchanged.  r  ree  of  the  months  of  the  previous  fiscal  year,  plantations.  The  operations  of  the  ately  after  sanction  is  given  the 

groiipo  moved  ^*^®®  The  two  nine-month  period.?  com-  company  can  grow  very  materially,  company  will  send  out  word  to 


downward  and  two  were  stationary,  u.ar-a.uum 

Vegetables  and  their  products  fell  Parc- 
fioiii  162.3  to  158.5  chiefly  because  import.^  .  .$  SSS.TtSisca 
of  lower  levels  for  grains,  flour  and  Kxp..  dcnne.s- 
other  milled  products  and  potatoes.  r • 

Animals  and  their  products  rose  ®  "  _ _ 

from  142.8  to  143.2,  due  mainly  to  Total.?  .  $t.$2r..79i;,820 
advances  in  livestock,  butter  and  Imports  are  up  by  a 


without  further  capital  outlay.  The  shareholders. 

1923  aggressive  advertising  campaign  - - - 

$  685,749, .sea  .«  7t;i;.763.042  ^hjeh  was  initiated  last  year  has  panics  to  do  her  preserving  for  her. 

"i, 0.30,697.91. 3  983.9*4.100  served  to  present  to  the  people  and  Under  modern  conditions,  this  pays, 

n  ’  !k349!b42  iL36i,988  trade  of  the  country,  from  coast  to  Canada  Is  entering  upon  a  period  of 

«T7f>  1.1  ^r'o  coast,  the  products  of  the  company,  prosperity  and  the  population  is 

Impoi^ts  lie  up  bj  approxTm^^^^^  attractive  form.  bound  to  grow  rapidly. 

lions,  the  increase  being  Canned  fruits  and  vegetables  reach  On  all  counts,  the  future  ot  Cana- 


Total  Insurance  in  Force  increased  to .  $673,390,000 

Total  Assets  increased  to . .  127,248,000 

Reserves  for  Protection  of  Policyholders . .  I  12,530,000 

New  Assurances  paid  for  in  1926  . .  I  36,939,000 

Total  Income  for  1926  ..  ..  . .  32,031,000 


Increase. 

$94,730,000 

12.787,000 

12.234.000 

8,376,000 

1,904,000 


Fibres,  textiles  and  textile  eighty  millions,  the  increase  being  Canned  fruits  and  vegetables  reach 


products  declined  from 


to  largely  in  iron  and  its  products,  the  consumer  at  prices  that  obviate  dian  Canners,  Ltd.,  appears  bright. 


During  the  year  the  large  sum  of  $3,49 1 ,000  was  paid  in  dividends  to  policy¬ 
holders. 

(A  Complete  Annual  Statement  Will  Be  Muled  Upon  Request  to  Head  Office 

At  Toronto.) 


165  3  Iron  and  its  products  rose  Exports  are  down  by  almost  forty-  the  necessity  of  doing  preserving  In  and  this  probably  explains  why  a 
from  145  7  to  146  00  chiefly  because  I  seven  millions,  the  decrease  being  the  home.  The  modern  housewife  good  deal  of  the  stock  Is  being  taken 
of  an  advance  In  the  price  of  steel  largly  in  agricultural  and  animal  who  long  ago  dispensed  with  bread  off  the  market  and  is  going  into 


products. 


baking  is  allowing  the  canning  com- 1  strong  hands,  to  stay  for  a  time. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


Manu*‘acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Sault  Ste.  Marie,  Canada 

*  MANWACTURERS  OF 

NEWS  PRINT  PAPER 

DAILY  CAPACITY 

720  TONS 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  21,  1927^^ _  _  _ 


GIVE  REASONS  FOR  Increase  of  24  Per  Cent  illl  .  .1  •  o  n  ~ 

CONSERVATION  OF  Canadian  Newsprint  Output]  Abitibi  Power  &  Paper 


I  FOREST  RESERVES 

;  Depletion  of  Puipwood  Re- 
I  sources  in  Other  Countries 
Causing  Rush  to  Canada 

WIDE  EXPORT  MARKET 

Phenomenal  Increase  in  Demand  | 
From  U.  S.  May  Spread  to! 


Output  For  Year  1926  Up  359,520  Tons  From  1925— Lead  of 
I  195,042  Tons  For  Year  Over  U.  S.  Mills — Low  Mill  Stocks 
Indicate  Output  Will  be  Absorbed — Mills  at  92.4  Per  Cent  of 
Capacity  During  December. 

Newsprint  production  figures  for  adian  mills  within  a  pbriod  of  five 
the  month  of  December  and  for  the  years  to 

u.  u  j  K,.  Output  Well  Taken. 

During  the  year  1926.  production 
print  ScrAMcP  Bureau  of  newsprint  in  Canada  and  the 

Show  (  anadian  mills  "  ^*per  ^  state.s  increased  from  3.059,- 

rw  "  tons  in  1925  to  3.566.011.  a  gain  i 


rr«m  .j.  ‘''  December  than  in  any  previous  pe- 1 7 

Other  Unds  —  Heavy  Pulplrlod  Production  in  Canada  for  Do-  p^/„f^^Vadian  mnis 

and  Puipwood  Exports  i  cember  amounted  to  thS.d  .  tons  as  l  ^  353  gop  or  24  per  cent,  over 


III  I  .  _  .  .  „  I  u  .  j  .  put  of  Canadian  mills  showed  a  gain  „ 

and  Puipwood  Exports  1  cember  amounted  to  thS.d.  tons  as  359.50(,  t„og  ^r  24  per  cent,  over 

lU'  _  1"“''  >^>25.  whue  U.S.  production  incrcas-  H 

1.  is  significant  to  note  that  cer-  ' m,^  37,  ^^r  e 

tain  of  the  Canadian  provincial  gov-;  lead  of  24.371  tons  for  Canadian 

jeinmeius  are  seriously  consideiing,  mills  during  November  aiid  the  pre-  newsprint  capacity  In  the  Dominion, 
the  advisability  of  not  immediately  I '’uu-:  >  J^ad  ot  -o..,5.  tons  diir-  production  continued  to  be  well  ab- 1 

opening  up  further  forest  ,eserves|  >US  '-'(’lobei.  sorbed,  shipments  from  Canadian! 

j  for  the  puipwood  industries,  but  to'  (lain  On  I  .S.  Hills.  mills  during  December  amounting  j 

hold  them  against  future  require- j  ’I'lie  steady  increase  in  produc-  to  161.922  tons  as  compared  with  i 
nients.  Tho  truth  of  the  matter.!  tion  of  Canadian  over  U.  S.  mills  production  of  163.717  tons,  and  mill!! 

states  the  Natural  Resources  Intelli- 1  during  the  year  just  ended  in  indi-  stocks  as  at  December  31.  at  14,345:1 

I  gence  Seiwiee  of  the  Department  of|  cated  by  a  review  of  the  monthly  tons  were  considerably  lower  than  | 

I  the  Interior  at  Ottawa,  Canada.  is|  figaires  for  the  period  which  re-  the  total  of  18.414  tons  as  at  the  end 

■  that  puipwood  supplies  are  getting  veals  Canadian  output  in  .lanuary  of  1925. 

too  scarce  and  too  valuable  to  be]  below  the  U.S.  output  by  338  tons:  During  December  the  Canadian  I 
disposed  of  without  very  serious  j  this  was  turned  into  a  lead  of  6.041  mills  operated  at  92.4  per  cent,  of 

I  thought.  By  exercising  a  little  pa- j  tons  in  I'’ebniary;  12.947  tons  in  rated  capacity  and  the  United  States 

tu nee  and  caution  it  is  felt  that  these  May;  22,.501  tons  in  July;  and  28.-  mills  at  91.3  per  cent.  Stocks  of 
resources  can  later  be  utilized  under  (;48  tons  in  December.  Canada’s  lead  newsprint  paper  at  United  State.s 
Uerms  much  more  advantageous  to  for  the  full  12  month  period  amount-  mills  totalled  12.030  tons  at  the  end  ; 
j  the  public  domain.  Then,  too,  there  ed  to  195.042  tons  which  compares  of  December  and  .at  Canadian  mills  | 

'  is  also  the  fact  to  be  considered  that  with  a  lead  of  8.101  tons  for  U.S.  14,345  tons,  making  a  combined  to-  j 

the  time  is  coming  when  some  of  the  mills  during  the  year  1925.  Indira-  tal  of  26,375  tons,  which  was  eqiii- 

opei-ating  puipwood  industries  in  tlve  of  the  wide  progress  shown  by  valent  to  2.1  days’  average  produc-  i 

j  Canada  will  require  new  limits  to  the  Canadian  newsprint  industry  tion.  i 

make  up  for  the  depletion  of  their  during  recent  years  is  the  fact  that  The  following  table  presents  j 

!  existing  reserves  from  cutting,  dls-  a  total  of  367,3.5.5  Ions  for  U.S.  mills  monthly  production  figures  for  the  i 

■  ease  and  fire.  j  for  the  year  1922  lias  beei^  turned  year  1926  and  comparison  of  tlie  12 

j  Nor  do  other  countries  offer  muchjinto  a  lead  19.1  ni2  tons  for  Can-  month  figures  back  to  1922:  ! 

.promise  of  relief  in  the  matter  of  i® 

1  puipwood  supplies.  Dord  Bother-  iTo.iuction  of  >ow-prlot.  I 

mere,  head  of  a  syndicate  of  great!  and  I’.S  P 

British  papers,  stated  recently  thatl  Can.  .Mills.  V.  S.  Mills.  Canada's  Dead.  Total. 

no  other  part  of  the  itorld  excepti  .  ,,  1.75.66.3  120.622  6,041  26.1.28.'.  'L 

Canada  offers  a  compensation  sur-!  March .  164.004  145.010  8.184  SOO.OO.C 

plus.  The  only  unexploited  pulp-1  April .  151, 730  145,327  6,412  297,066: 

wood  areas  are  in  Russia,  but  even]  May^  •  •  •  •  ••  ••  •;  ;;  153,979  ni.032  12,947.  296.001 1 

there  the  water  power  required  to  ,,„iy .  163,037  140,536  22.501  .303.553! 

.grind  the  timber  is  lacking,  .so  that'  .yugust .  162,546  138,259  24.286  301,8041 

the  Russian  forests  are  not  at  pres-:  September.........^  161^87  13M67  2y20  297,.554 

ent  a  practical  source  of  newsprint  xovember .  164.798  i40,427  24.371  305.225 

supplies.  December . .  ••  •.  163.717  135.069  28.648  298.786 

1  Developing  !Jew  Markets.  12  Months .  1.881.737  1.686, 695  195.042  3.568.432 

1925  .  1,622,217  1,630.318  •  8.101  .3.052.535 

With  the  outlook  as  regards  world  1924 .  1,352,994  1.481.425  •128,4.31  2.834,419 

sources  of  newsprint  supply  appar-  1023 .  i’081'333  I'lSi’ess  •3S7'3ss  s’szs’nif 

ently  somewhat  uncertain  and  with  ^^3,.  . .  1,080,333  1,447,688  367.355  2.628,021 

conditions  in  Canada  so  favorable  for  » — u.  g.  lead. 

its  manufacture,  it  is  not  surprising  -  ■  '■■■■  ■  ■  ■  "  1  — .  .  ■  — .  —  - -  ■ .  - 

that  there  is  a  veritable  stampede  of 

the  publishers  of  the  great  daily,  x  _ 

newspapers  of  the  United  States  and  '  M  ^  gw 

Great  Britain  to  obtain  timber  limits  #  gT  M  ^  ^  m  m  i  iy 

■  I  in  Canada  and  engage  in  production  f 

I  of  newsprint  so  as  to  safeguard,  ^ ^ 

I  their  supply  in  years  to  come.  With ; 

I  Canadian  pulp  and  paper  mills  now]  = 

working  at  99  per  cent,  of  capacity!  After  41  years’  sendee  Angus  Bra-  Prof.  R.  C.  Wallace,  head  of  the  _ 
those  publishers  not  controlling  a!  bant  of  Winnipeg,  fur  trade  com-  geology  dejiartment  of  the  Unlver- 
supply  are  signing  yearly  contracts,:  ™>ssloiier  of  the  Hudson’s  Bay  Co.,  slty  of  Manitoba,  addressed  the 
and  to  meet  demands  in  sight  many  retired  from  active  duties  last  Sat-  Winnipeg  Bankers’  Lecture  Club  on 
new  paper  mills  are  being  built  and  urday.  In  recognition  of  his  ser-  Wednesday.  Prof.  Wallace  spoke  on 
the  capacity  of  the  established  mills,  vice  the  governor  and  committee  of  the  Natural  Resources  of  Manitoba, 

‘  enlarged.  I  ^be  company  has  conferred  upon  their  problems  and  their  flnanc- 

Without  striving  for  wider  markets!  bim  the  title  of  "chief  factor,”  an  in-  Ing."  The  professor  was  formerly 
there  would  appear  to  be  ample  busi- 1  signia  associated  with  the  chief  of-  commissioner  for  northern  Manlto- 
ness  to  keep  all  the  Canadian  plants]  fleers  of  the  company  for  genera-  ha  and  is  regarded  as  the  foremost 
operating  at  capacity  and  yet  Cana-  tlens-  Mr.  Brabant  will  be  sue-  authority  on  the  hinterlands  of  that 
dian  paper  is  already  making  its  way!  eeeded  as  fur  trade  commissioner  province.  i 

,  into  many  overseas  markets.  Can-j  by  C.  H.  French,  manager  of  the  " 

i  ada  Is  exporting  newsprint  to  up-!  British  Columbia  district,  who  has  j  .  j  Qn-.-  tbp  manaein?  re¬ 
wards  of  twenty  countries  and  is  al-  also  received  the  title  of  chief  fac-  ^f  The  Mutual  Life  andCiti- 

ready  dominating  the  market  In  some]  tor-  _  zens’ Assurance  Company.  Limited 

of  these.  It  Is  dgnificant  t^t  asj  „  .  .  Australia),  which  carries  on 

compared  with  1924.  exports  of  Can-  Hon.  Herbert  Greenfield,  former  business  In  Canada,  has  recently 
adlan-made  paper  in  1925  to  Argen-j  premier  of  Alberta,  and  now  immi-  knighted  This  is  a  case  where 
I  Tina  increased  13  times,  to  Australia!  gration  commissioner  for  that  pro-  honor  follows  on  distinguished 
I  nearly  14  times.  United  Kingdom  3>/^  vince,  who  is  on  his  way  to  Great  national  service  Early  in  the  Great 

!  times.  Cuba  81/4  times.  Exports  to  Britain  to  study  the  Immigration  ^^r  he  was  appointed  a  member  of 

New  Zealand  and  Africa  also  show  od  I  there  and  on  the  continent,  is  re-  ^  committee,  known  as  the  Federal  I 
,  large  increases.  1  garded  ils  one  of  the  strong  men  council,  which  advised  the 

i  Huge  C.  S.  Consumption.  j  developed  by  the  agrarian  *oove-  Australian  government  in  matters  of 
I  .p,  I  .  /ii  ft  •  I 1)  estern  f  anada.  In  addi-  fjnajice.  The  control  of  the  Austal- 
,  The  outstanding  feature  tbe]  tion  to  studying  condltion.s  m  Great  currency  was  entrusted  to  the 
v-orlds  consumption  of  newsprint  Britain  he  will  probably  visit  Den-  f  .  ,  „  flnrvan 

during  the  past  few  years  has  been.  mark.  Norway  and  Sweden.  An  of-  ill  ®  ,  1“’  I, 

board.““Vhen  laferThT  go^ernmJnt 


Despite  the  heavy  increase  in  j 
newsprint  capacity  In  the  Dominion,  | 
production  continued  to  be  well  ab- 1 
sorbed,  shipments  from  Canadian ! 
mills  during  December  amounting  | 


SAUl/r  STE.  MARIE 


MILLS  AT: 

ESPANOLA  STURGEON  F.\LLS 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAXrFACTCRlNG  ALi.  GRADES  OF  THE  FOLliOtV ING  BOARDS  1 

CHIPBOARD  NEWSBOABD  TAT  LENED  BOARD 

SXRAWBOARD  DOODPUEP  BOARD  COSTAOER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECULTIES 

MILLS  AT  • 

I  Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Ofices:  No.  2  Seigneurs  Street,  Montreal 

t.  G.  G.  KERRY  DA  \TD  F.  RODEHTSOX  OHAS.  E.  WHITTEX 
President  General  Manager  Secretary-Treasurer 


Proilurtlon  of  Xewaprint. 


.Ta.miji I  N  . 
Fi'liruary 
March 
April  .  .  . 

May  .... 
.Tune  .  .  . . 
.Inly  .... 
■Viigust  .  . 
SeptPinber 
Ootuber  .  . 
Xovember 
December  . 


.  S.  Mill?. 

Canada's  f.cad 

Ca  11 . 
and  V.S 

.  Tot.al. 

149.026  , 

•  338 

279. TI4 

129.622 

6,041 

26.5.28.'. 

145.910 

8.184 

300.003! 

145,327 

6,412 

297,066: 

111,032 

12,947 

296.001  i 

142,166 

16,435 

300,767' 

140,5.36 

22,501 

303.553! 

138,259 

24.286 

301,8041 

136.167 

25,220 

297,554  i 

143.148 

25,352 

311,648 i 

PRICE  BROTHERS  &  COMPANY 

LIMITED 


Head  Office 


Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


'ORT  Alfred  Pulp  &  Paper 

CORPORATION 


12  IMonlhs..  .. 

1925  . 

1924  . 

1923  . 

1922  . 

•— U.  S.  l-ad. 


1.881.737 

1,622,217 

1,352,994 

1,266,232 

1,080,333 


1.686,695 

1,630.318 

1.481.425 

1,485,000 

1,447,688 


195.042 
•  8.101 
•128,4.31 
•218,768 
•367.355 


3.568.432 

.3.052.535 

2.834,419 

2.751,232 

2,628,021 


Cov  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser.” 

Codes: — A,  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B 


QUEBEC  PULP  &  PAPER  MILLS, LIMITED 


General  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


CABLE  ADDRESS: 

“SAGUENAY, 

CHICOUTIMI” 


a  committee,  known  as  the  Federal 


garded  ils  one  of  the  strong  men  council,  which  advised  the 

developed  by  the  agrarian  move-  Australian  government  in  matters  of 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING,  j 
MONTREAL,  P.Q.  ]} 

Mills  at  PORT  ALFRED,  P.Q.  i| 


board  of  directors,  and  by  h’s  col¬ 
leagues  was  chosen  as  their  chair¬ 
man.  At  the  time  when  the  question  of 


CRANE 

I’lumbing  Equipment 

incfl.s  :iii  iiie  rociuircnH'nLs  of  modern  sanitation. 

i-'i.\tures  of  vaiious  sizes  and  shapes  facilitate 
1  he  selection  of  dependable  equipment  for  all  the 
<:ondii  on.s  of  service. 

CRANE 

LIMITED 

HEAD  OFFICE  A  EXHIBIT  ROOMS  -  386  BEAVER  HALL  SQUARE,  MONTREAL 

WORKS  -  1280  ST.  PATRICK  ST.,  MONTREAL 

Brandies  and  Sales  Offices  In  20  Cities  British  Empire 


Matfrice  IMlcy 
Corporatioii 

(TVr - ^ 

Betgo-Canadian  Paper  Company,  Limited  W 

Shawinlgan  Falla,  P.Q. 

St.  Maurice  Paper  Company,  Limited  7^ 

Y«arl3r  Oatpst  -  195,000  Tons  Nomprintdl^]^^ 

Head  Office: 
MOHVULI|><|DEBBC 


EGG  SHIPMENTS 


ta  consumption  of  the  United  States.!  may  be  made  permanent.  Air.  j  Sr 

l.,ast  year  it  required  almost  3.000,-' Greenfield  believes  that  conditions  ®  ^  I  ® 

000  tons  out  of  a  total  world  produ-,  are  ripe  in  Alberta  for  an  aggres-  ®  of  Austr^^a  and  creaT 

tion  of  about  5,000,000  tons  to  satisfy:  sive  policy  of  immigration  but  be-  .  .  #  ji  o 

the  prodigious  appetite  of  the  great:  fore  deciding  on  any  policy  Mr. 

printing  presses  of  the  United  States.  Greenfield  propose.^  to  make  sure  one  of  those  appointed  to  this 

or  this  Canada  supplied  l..|  lha,  it  1,  Ihe  rtghl  policy.  tlfelr  eha?  1 

320,600  tons  or  about  45  per  cent,  of,  _  leagues  was  cno^n  as  tneir  cnair 

the  manufactured  commodity.  In:  u.ni.irfnn  WPiitnn  ■n.-bn  haBhoom 

addition.  Canadian  pulp  mills  sup-'  ,”1*'  overcoming  the  break  of  gauge  on 

pi  if  41  823,857  tons  of  mechanical  and  7®  4 

chi/inical  niiln  and  1423  502  cords  of  branches  foi  the  Bank  of  sidered  by  the  government,  the  Royal 

'  ,Zi;“o!l'  ir"LlSr  .12  ro,  ;!”"!™':,  C,mn,l..lon  which  they  appointed 

miniifacture  about  1  080  000  Ions  of! another  of  the  many  was  placed  under  Mr.  Garvan’s 

j  ’  ’  i  Maritiniers  who  has  made  good  In  chairmanship.  Besides  his  national 

Sntistics  -ire  not  available  as  to  banking.  He  is  a  native  service,  which  has  been  given  with 

&  <  isi  c.  arc  not  a  aiiao  e  as  n.b.,  and  began  his  ca-  great  readiness  Mr  Garvan  has  been 

how  thl.s  raw-  and  semi-manufactured  ...  o+  beeai  reaiiiucss,  .ur.  crarvan  nas  nt.eii 

nvitori-iI  was  iispil  lint  h  iri  it  all  Bank  of  Montreal  at  responsible  for  the  management  of 

ihoeirmani.factiS’  in  o  Newsprint! ’  The  Mutual  Life  &  Citizens’  Assur- 

'ii  woui.l  tavo  produced  about  -^00(l,-l ance  Company,  and  while  he  has  held 
Olid  ton-:  No  doiihi  some  of  the  ma-'”  '  '  anada.  he  was,  in  the  reins  the  Income  of  the  company 

.  •  I  '  *  ^  J  r  .on  e  01  .  a  :  ]^t2.  transferred  to  the  Mcxicofhty  j.pc,  increased  bv  twelve  times  and 

lenal  was  used  for  manufacturing  , . ,00,  v.«ia  tw,.  "as  increasea  oy  iweive  nim.s  .mo 

hook  panel-  nanor  hoards  wrannin-  since  t9„3  has  held  the  the  funds  by  fifty  tlmc.s. 

book  papci  papoi  poaids.  wiappin.,  position  of  superintendent  of  Mex-  _ 

paper  etc  hut  the  lact  ixmains  that  branches.  Additional  importa- 

I  anaclian  forests  supplied  more  lhan  appointment  be-  DAM  DIIT  AM  IT  C 

su  fic.ent  P'llh'vood  to  supply  thei,.^,,^^  I  MJV  M  V 

entu^  new.sprmt  need.s  of  he  Unit-  b.i.sincss  of  the  Mexico  City  ^ 

cd  States  in  19.:,.  anc^  It  IS  hccoming|f5,,^^i  Corporation,  now  having  Tfr  CIIIDM17MTC  r 

iiZZ'-oMT™  ™  c! tub  onlriniinioi 

li.hens  ot  the  „icat  Lnit.ed  • throughout  the  repub- 

dailies  are  depending  on  (  anada  sijjg  ■  ■  - 

forests  to  supply  the  almost  unsat.ia-i  ’  '  In  view  of  the  proposal  to  put  the 

hie  capacity  of  these^  newspaper  read^  I  '  ban  on  shipments  of  Canadian  milk 

and  cream  into  the  United  States  on 
the  ground  that  these  products  are 
noi,  up  to  standard,  there  is  speeial 
interest  in  the  action  of  the  Cana¬ 
dian  Government  in  invoking  the 
anti-dumping  law  against  American 
eggs  for  similar  reasons.  Lender 
pressure  of  heavy  importations  from 
Oregon  and  California,  prices  in  Can¬ 
ada  dropped  fifteen  cents  per  dozen 
within  a  week.  The  United  States 
eggs  were  bplng  sold  to  the  Canadian 
consuming  public  as  fresh  eggs,  but 
tests  conducted  by  offiicals  of  the' 
Department  ot  Agriculture  showed 
that  they  had  been  subjected  to  a 
pre.servative.  There  is  a  film  of 
oil  Injected  between  the  shell  and  the 
first  membrane  and  experts  of  the 
department  ascertained  by  chemical 
investigation  that  the  eggs  had  been 
sand  blasted. 

While  Canada  is  capable  of  pro¬ 
ducing  sufficient  eggs  to  meet  her 
governments  can  therefore  well  af-  4RTHUB  T.  BROOKE  requirements,  it  Is  customary  to 

ford  to  conserve  their  puipwood  as-  *  "  Import  at  this  season  of  the  year, 

sets.  v/ho  has  been  appointed  sales  repre-  when  the  eastern  Canadian  hen  is 

-  sentatlve  of  Midland  Securities,  1,1m-  not  laying  as  well  as  In  the  spring- 

WINNIPEG  PURCHASlIirG  AOEN’TS  lied,  with  headquarters  at  Toronto  time.  The  Dominion  produces  about 
Winnipeg. — F.  Pratt,  purchasing  Mr.  Brooke  was  formerly  sales  man-  too  million  dozen  eggs  per  annum, 
agent  for  the  Winnipeg  Electric  ager  of  Royal  Securities,  Limited,  three  million  dozen  are  exported  and 
Co.,  was  elected  president  of  a  new  and  is  well  known  througliout  On-  about  the  same  quantity  imported, 
association  of  purchasing  agents  ta»-io  as  a  bond  specialist.  He  served  The  value  of  eggs  imported  has 
formed  in  Winnipeg  last  week.  H.  H.  overseas  with  the  original  19th  Bat-  been  fixed  by  order  of  the  Govern- 
Morton  of  the  Winnipeg  Hydro  De-  talion  and  later  received  his  early  ment  at  45  cents  per  dozen  at  point 
partment,  was  appointed  secretary-  training  with  the  A.  E.  Ames  ^Com-  of  production  and  48  cents  at  the 
treasurer.  pany.  nearest  point  of  diatributioii  in  the 
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Clothes  and  Paper 

John  Hetherlaaton  Smith’s  Taxed*  Is  the  best  salt  of  elotheo  ha 
ownii— but  he  doesn’t  wear  It  to  ehureh.  Xor  did  he  wear  his 
farnaee  clothes  to  the  New  Tear’s  porty.  There’s  a  time  and 
place  for  everTthing. 

—Coen  PAPER. 

Xo  Bond  Paper  Is  toe  Rood  for  jonr  letterheads— Superfine  Iilaan 
Record,  for  instance.  It  adds  a  barkRronnd  of  prcsDRC  and  sonnd 
ludRment  to  xonr  typewritten  messsRC.  But  for  inter-office  memo 
and  departmeatal  purposes,  a  lower  qnallty  paper  ts  plenty  good 
enough. 

Rolinnd  Papers  fill  the  various  needs  of  any  office.  Bach  shoe* 
Is  made  to  suit  a  parposc — to  salt  it  to  the  letter.  Xearly  halt 
a  century’s  experience  making  kigh  grade  papers  Is  behind  It. 

And  the  ’’R  Shield”  Watermark  Is  onr  gaarantee  of  paper  perflee- 
tion.  I.ook  for  it  on  any  of  the  following  well-known  papcia: 


Superfine  Linen  Record 
Karnsellffe  Linen  Bond 
Empire  Linen  Bond 
Colonial  Bond 


Service  Bond 
Monnt  Royal  Bond 
Rockland  Bond 


(lailips  are  depending  on  Canada's; 
I  forests  to  supply  the  almost  unsatia-i 
hie  capacity  of  these  newspaper  read-j 
1  ers  for  their  morning,  noon  and! 
j  evening  ration  of  news. 

I'onservalion  .lustified. 

I  What  would  be  the  effect  on  f  'an- 
j  ada's  pulp  and  paper  industry  if  the 
■  Chinese,  Russians  and  Bast  Indians 
;  eultivated  the  new.s-devourlng  appe- 
,  tite  of  Americans,  asks  the  Natural 
Resources  Service,  and  what  of  the 
ever-increasing  use  of  the  newspaper 
as  an  advertising  medium.  The  per 
capita  consumption  of  newsprint  in 
I  the  ITnlted  States  grew  from  25 
pounds  in  1910  to  52  pounds  in  1925, 
r  and  what  the  maximum  consumption 
'  of  the  future  will  be  no  one  knows. 

!  The  rest  of  the  world  In  1925  aver- 
;  aged  only  2V2  pounds  per  capita.  On 
the  50-pound  basis  for  all  countries 
I  nearly  40,000,000  cords  of  puipwood] 

;  annually  would  be  required.  Cana-| 
dian  forests  could  supply  the  world 
under  such  conditions  for  possibly  I 
about  four  years.  The  provincial 
governments  can  therefore  well  af¬ 
ford  to  conserve  their  puipwood  as¬ 
sets. 


ARTHUR  T.  BROOKE 


THE  HOLLAND  PAPER  COMPANY  Umitad 

High  Grad»  Waper  Maktrs  Sine*  tggZ 
MONTREAL 

MilU  at  St.  Jerome  sad  Moat  Boilakd.  FVQ, 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  aereened 
■n  our  own  plant  at  Point  aux  Trembles.  This  modem  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receivea 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 

WATEROUS  LIMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  Sawmill  Machinery 
Engines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
Elevator  Buckets  and 
Screens 


country  shipping  eggs  to  Canada,  enifugency  order  Canadian  eggs  will 
Normally  the  specific  duty  oq  ©ggs  have  a  protection  of  approximately 
is  three  cents  a  dozen.  UPder  the  t^n  cents  per  dozen. 


GOOD  FUTURE  IS 
INDICATED  FOR 
SEAGRAM  STOCK 


Sees  Canada  on  Eve  of  Another  GOVERNMENT  IS 
Great  Period  of  Expansion  STRONGER  I 


By  B  .  r.  ( I  AKR. 

Gc'Oiinmi!<t  Siraiis  k  Co„  New  l’»rk,  foniiorly  membei'  of  raciiHy  of 
Queen's  InlTersIty. 


SSrVijlt  second 

“By-ScnoNi  ™  TEIEPBONES 


(( oiitiiiiied  from  fjiRo  1) 


Company  Will  Benefit  From  eve  of  anotbor  of  those  strikin 


To  my  mind  Canada  is  again  on  the  I  the  gigantic  wejilth  producing  yna- i  "  bat  the  reroinnumdalions  mean 


chine  of  the  United  States 


Change  in  Liquor  Laws 
of  Ontario 

NEAR  U.  S.  MARKET 


lods  of  economic  expansion  such  as  creating, 
the  one  which  was  ushered  in  by  the  TWs  surplu.s  capitai  is  going  in- 1  '*''6  I'bety  to  involve  in  tlic  same  | 

turn  o<f  this  century  and  in  which  creasingly  to  seek  out  opportunities!  eurreney  in  years  to  come.  Whilci 
the  construction  industry  played  for  investment  in  South  America.  In,  jbeir  findings  have  been  kepi  .‘ietiet., 
such  an  Important  part.  Tho  period  Africa,  in  Austraiia  and  in  Russia;  ’t 

of  post-war  readjustment  has  been  and  in  doing  so  wili  fructify  ihp  ;  fluentiai  wing  ot  the  Ministr.v  is  not 
unexpectedly  prolonged  and  painful  waste  place.s  of  the  earth  as  Britisli  ;  prepared  to  go  bail  for  .  Ir.  Kings 


now,  to  the  country  in  linincdiato  outla.v  ! 
’  of  dollar.s  and  cents,  as  well  as  what  | 
in-!  they  are  likely  to  involve  in  tlic  same  : 


j  I  Only  United  States  Has  More 
.  I  Installations  Per  Capita 

outla.v  !  of  Population 

<  w  hat  I  - 

'  same  ;  Uy  k.  j.  pi'ysT.tN, 

set  ieri  Vit*e*rre.sldciit,  Bell  Telephone  fom- 

an  in-'i 

is  not  I  .\s  at  Sept.  30th.  1926.  the  number 
of  telephones  on  this  continent  was 


Associated  Gas  and  Electric 
System 


e*  I  eit  •  A  UUt:AiyOUl.OUl>  yi  UlA.#USt.'U  ttuu  uaiuiui  n-o  ,,  ,  t  J.\  ■!.  UII  lUJO  cuULlut-'UL  was 

dIite.“sto^ronIi!te  ZtLZZ. o,c.h.ir 


solved,  obstacles  to  be  removed.  But  But  its  greatest  stimulus  will  be  felt 


No  Other  Sfcuritjes  Ahead  since  the  war  I  in  the  market  nearest  home,  in  Can-  | 

j  1  ji  »  j  IT  •  sense  among  the  leaders  in  Canadian  ada  w  here  already  nearly  3  billion.s  : 


Good  Indicated  Earnings. 


business,  finance  and  politics  a  re-  of  American  dollars  are  invested  and 


HTT  j  <  «  surgence  of  that  old  faith  in  Can-  into  which  already  a  stream  of  over  ;  “  ‘  A  ,•  •< 

published  review  of  ^  of  years  two  hundred  million  dollars  is  flow- ,  t  I  nin  k./m iv 

of  the  Seagram  proclamed  that  the  twentieth  Ing  annually.  That  golden  stream.  dismally  failed.  Hardly  a  day 
ahead  of  century  was  Canada's  century  and  broadening  and  deepening  a.s  the  A”?.’®. 


In  a  recent  published  review  of 
the  operations  of  the  Seagram 
Company  and  the  outlook  ahead  of 
the  stock,  McCuaig  Brothers  &  Co., 
members  of  the  Montreal  Stock  Ex¬ 
change,  say: 


members  of  the  Montreal  Stock  Ex-  j  confident  that  the  next  ten  ploitation  of  our  water  power  and  '  should  luxe  more  exclusive  of  the  vast  number  used  in 

•Tn*1;on«Aue«ce  of  the  imnendin.  or  flft«n  yfiJs  are  to  ^ne^  a  p  forest  resources  and  partiVulnrly  of  ^  "^-ln”"?ea^•eTo  sho.v  whv 

In  consequence  of  the  impending  .  .  -  imrlH  wlrip  pmatiRlon  narti-  our  hidden  minoral  wealth  especial- i  ^  JT^tcre.st  asKln»  lea%e  to  show  wn>  According  to  the  census  of  dec- 

change  ln  liquor  le^slaHon  in  On-  Tn ?v  in  this  sUll  VargeW  trical  industries,  published  by  the 


will  not  see  the  .statute  hooks  this!  '"'IHon.  About  60  million  miles  of 
session.  wire  arc  required  to  carry  76  roil- 

Inriil  Board  liiiiiidufod.  lion  messages  per  day  from  point  to 

jr  the  'I'arlft'  Advisory  Board  was!  point, 
designed  to  quell  tarlfl  agitation  it  I'he  capital  investment  on  this  con- 
lias  dismally  failed.  Hardly  a  day  tinent  exceeds  three  and  one-lialf 
pas.ses  now  without  .some  industry  billion  dollars.  The  industry  give.s 
riling  un  application  tor  a  hearing!  employment  to  over  400,000  persons 


sria  a  =  of^ri^  p?oX  ^urernlhlHf^n;  o^*  tb^Si  noi’p^^cUoT^t  xi:;.:  | 

dal  election,  the  stocks  of  the  bever-  the  eno^^(^Sa?eLr^•^  est  mlncimlized  areas  on  the  face  ofi'^'’'''^  bewildered  commissioners  merce  in  1922.  the  annual  expend! 

age  companies  have  recently  been  the  cS  turc  in  United  States  for  salaries  am 

coming  In  for  greatly  increased  at-  cheap  investment  capital  which  the  earth. _ ^ _ _  j  statistics  presented  by  those  who  wages  was  then  $352,295,570. 

tentlon.  Ontario  is  from  the  stand-  '  '"  "'  '■  '  ~  '  —  wanted  a  tariff  on  coal  and  more  The  number  of  exchange  and  toll 

point  of  population  the  most  impor-  tariff  on  steel,  word  comes  that  me  calls  during  1925  was  over  23  bil 

Unt  of  the  Canadian  provinces.  On  AT'  TTWR  T..OOTCOTTT  hoot  and  shoe  industry  arc  marching  lion  or  50%  more  than  all  pieces  o 

this  account,  and  because  its  posi-  X  X  XXX./  X./vy  w  v./  x  „p„n  the  fapital  to  show-  why  tho  first  class  mail  handled  through  th» 

tion  is  most  readily  accessible  to  the  .  British  preference  should  he  devreas.  postal  systems. 


statistics  presented  by  those  who  wages  was  then  $352,295,570. 


wanted  a  tariff  on  coa 


The  number  of  exchange  and  toll  I 


tariff  on  steel,  word  comes  that  itie  calls  during  1925  was  over  23  bil- 
hoot  and  shoe  industry  arc  marching  Hon  or  50%  more  than  all  pieces  of 


most  densely  populated  portions  of  ■  , 

the  United  States.  It  is  believed  that  (Continued  from  page  1.) 

the  market  for  the  products  of  the  the  purchasing  power  of  the  Eur- 


iipon  the  Capital  to  show  why  the  first  class  mall  handled  through  the 
British  preference  should  lie  devreas.  postal  systems. 


labor  in  the  manufacturing  centres! 


ed  so  far  as  boots  and  shoe.s  are  con 
corned,  and  that  they  are  to  bo  fol 


it  wUl  never  have  a  vide  appeal  in  ,1,  by  a  massed  attack  from  the 


As  at  Ist  January,  1925.  the  de¬ 
velopment  in  the  principal  countries 
of  the  world  was  as  follows: 


companies  producing  spirituous  bev-  Opean  peoples  will  be  watched  with  where  such  a  large  proper- 1  textile  industries,  likewise  feeling'  united  States .  16,072,758 


will  be  greatly  increased,  as  Interest  as  bearing  on  the  prices  for  population  is  composed  pinch  of  British  and  European  j  Germany  . 


competition.  The  board,  of  cour.so,  Great  Britain 


2,385,177 

1.264.024 


a  result  of  this  change.  Some  Indl-  agricultural  products  and  the  sue-  of  Jliose  “f  competition.  The  board,  of  cour.se,  Great  Britain . .  ..  1.264.024  Ls=========-e 

cation  of  the  popularity  of  the  stocks  cess  of  an  Industry  which  is  such  an  a^rtcultural  acimties  and  who  inusi  j  pgygjfjjy  report  ’  upon  these  Canada . . .  1.072  454 

of  such  companies  Is  afforded  by  tho  Important  factor  In  our  general  ^^'‘^^^ocording  to  the  dictates  or  j.!ic  ,  fpr  this  year's  bud-  urance .  660,127 

eight  point  advance  In  the  shares  of  prosperity.  In  any  event  there  Is  weather  and  the  seasons  rather  tnan  radical  tariff  action  may  japan .  544,433  •  '  . .  .  .  .  . 

Hiram  'Walker  &  Sons,  following  the  considerable  satisfaction  in  knowing  “y  ^  be  feared  this  session,  nevertheless  jtaiv .  172,900 

recent  public  offering,  representing  that,  relatively,  Canadian  agriculture  a  reckoning  must  come  .sooner  or  America  distinctly  leads  having  14.2.  Canada  11.6,  Germany  3.9,  Ore 

a  rise  of  nearly  33  per  cent.  Is  in  a  better  position  than  American  citizens  m  those  who  want  to  w oik  later;  and  the  session  of  1928  may  1  ^orld.  Canada  is  Britain  2.8.  France  1.7,  Japan  0 

.  Stock  Seems  Cheap.  agriculture  to  sell  on  the  European  veek  than  tnose  v  o  are  he  a  vital  one  in  the  realm  of  second  only  to  United  States  on  a  ital  0.4. 

“Of  the  issuer  of  f^hirtvne  <iea-  ^arketa.  This  is  particularly  the  to  work  five  days  a  week,  fjge^l  policy.  per  capita  basis  and  having  regard  ^  _ 

••ram’s  would  seem  Intrinsicatlv  the  regard  to  wheat,  where  Can-  *  *  ¥  *  In  the  meantime  the  government,  to  our  relatively  spare  population 

cheapest  at  the  present  moment  “•da’s  lower  land  values  are  an  im-  The  legislative  effort  of  the  farm  looked  at  in  the  light  of  .‘^ome  of  its,  there  is  reason  for  pride  and  satis-  TORONTO  GENERAL  TRUSTS. 
There  was  a  public  offering  of  these  portant  factor.  Canada,  too,  because  bl^oc  at  Washington  to  have  Can-  Toronto.-  Tho  forty-fifth  annu 


Founded  in  1852 


The  20  Major  Executtoee  Average  21 
Years  Utility  Expetienee 

The  properties  in  the  Associated  System  are  oper¬ 
ated  by  men  all  of  whom  have  been  successfully 
engaged  for  many  years  in  the  various  phases  of 
public  utility  business. 

In  addition  the  Associated  properties  have  the 
services  of  one  of  the  eldest  and  most  widely  known 
organizations  engaged  in  the  supervision  of  public 
utilities. 

Some  of  the  properties  were  built  by  the  present 
management  more  than  20  years  ago.  Under  their 
supervision  the  properties  have  steadily  increased 
in  the  number  of  customers  and  in  earnings. 

The  Associated  System  has  pursued  conservative 
financial  and  business  policies.  It  serves  a  2,300,000 
population  and  has  over  87,000  shareholders  in  46 
states  and  13  foreign  countries. 

Associated  Gas  and  Electric  Company 

#lM.rp.r.ti<  fai  1»N 

Wtit0  f*r  Mtr  "Ilbmrmti  Yttr  M0OV’ 

AiMcwted  C«  ud  ElMtric  Sacuidw  C— pf 

61  Broadway  New  Yaek 


America  distinctly  leads  having  14.2.  Canada  11.6,  Germany  3.9,  Great  cd  December  31,  1926,  Indicates  a 
f)i?%  of  the  whole  world.  Canada  is  Britain  2.8,  France  1.7,  Japan  0.9.  successful  year’s  business.  The  net 


sll  be  a  vital  one  in  inc  rcaim  01 1  second  only  to  United  States  on  .n 
ical  policy.  1  per  capita  basis  and  having  regard 

In  the  meantime  the  government,  jo  our  relatively  spare  population 


election  If  It  had  been  made  after-  peritn«iitB  with  government  credit.  Is  York  City.  Opfiosition  to  the  mea-  heightened  the  duly  on  foreign  eggs 
war7rihc  resJlt  N^uMTav^^  «ndlng  that  the  protracted  post-war  sure  is  Indicating  the  growing  dif-  from  three  cents  to  nearly  '^i°  ' 

very  different.  However  in  spite  of  in  the  agrloul-  flculty  of  keeping  Canadian  food  a  dozen.  The  action  is  aimed  at 

the  fact  that  Ontario  has  gone  wot  i-ural  industry  are  being  made  with  products  out  of  the  great  consum-  United  States  eggs,  an  mferior  qualj 


Ital  0.4.  profits  for  the  year  were  $390,079, 

“  ____________  representing  an  incerase  over  last 

year  of  $8,138  or  the  largest  net 
TORONTO  GENERAL  TRUSTS.  earnings  in  the  history  of  the  cor- 

Toronto.-  Tho  forty-fifth  annual 

,  _  ^  ^  .  profltfi  the  balance  of  $134,380  va« 

report  of  tlic  Toronto  General  Trusts  carried  forward  from  December  31, 
Corporation,  covering  the  year  end-  1925,  making  a  total  of  $524,459. 


in  the  interim,  the  stock  is  still 
quoted  around  17. 

“The  company  has  no  bonds  or 
preferred  stock  ahead  of  the  com¬ 
mon  siiares.  According  to  the  bal- 


atill  less  disturbance  than  is  the  case  in  *“8  country  to  the  south  where  the  ity  of  which  was  said  to  be  invading 

the  United  States.  popular  outcry  against  anything  the  Canadian  market,  and  it  is  p:o-j 

which  threatens  to  raise  the  cost  of  bably  justified.  Yet  the  spettacle  of: 

*  ,  living  is  curbing  the  political  actl-  Mr.  Porkc,  Mr.  Dunning,  Mr.  Motii-| 

The  movement  of  Canadian  gold  to  viUes  and  influence  of  the  agrarian  erwell  and  Mr.  Stewart  (the  latter  | 


ance  sheet  rtet  taneible  a-ssets  have  I  York,  which,  since  it  started  a  group  in  Congress.  This  possible  once  sounded  “the  deathkncll  of  pro- 
a  value  of  S1iK^fi74  ennivaient  coupie  Of  Weeks  ago,  has  in-^Ived  development  was  discussed  in  the  tectlon”)  conspiring  together  to  1n- 

<1S77  nor  Kha’ro  on  the  oi,fe*an<„nir  220,000,600  Or  morc,  is  not  regarded  editorial  columns  of  Tho  Financial  crease  the  protection  on  eggs  by  300 
stock  of  which  there  are  9on  000  anything  mOre  than  a  normal.  Times  last  week  as  Indicative  of  a  per  cent.,  adds  to  the  gaiety  of  poli- 


stock,  of  which  there  are  200,000  anyining  more  man  a  normal,  limes  lasi  weea  as  mumamve  m  a 
KhareH  ontatantitne  The  comnanv  Seasonal  corrective  Of  thc  exchange  trend  which  pronnses  in  the  not  far 
has  largTSs  of  spirits  ann^s-  situation,  bankers  erplaln-although  distant  future  to  secure  an  entry 
key  on  hand,  carried  at  a  very  con-  it  Is  interesting  to  note  that  such  a  and  ^rhaps  indeed  a  welcome  for 
servative  figure  Formulae  and  oormal  seasonal  situation  has  not  Canadian  food  products  in  the  Unit- 
trade  marks  are  valued  at  only  $41.  Prevailed  since  before  the  war.  The  ed  States. 

“The  company’s  distillery  was  es-'^i^U'U*®  iu  conditions  has  been  ________ 

tabllshed  in  1857,  and  its  brands ;  brought  about  by  the  return  of  Can-  f^fff *  l\|mf /V  1  f l>0 
manufactured  over  a  period  of  years  “•<i“  to  a  gold  basis  which  look  place  Kl|||  IJIIUf-  AIIIV 
are  highly  regarded  both  at  home  (on  July  1st.  In  November  there  was  nMVU 

and  abroad.  Average  net  earnings  “  substantial  movement  of  gold  from  fDAM  AMH  CTCCI 

in  the  last  seven  years,  before  depre- ;  tbe  United  States  to  Canada  when,  as  IKIini  A  i¥l|  >  I  r  I*  I 

ciation,  averaged  $446,872,  equivalent  the  result  Of  the  crop  movement,  the  aamvai  xaaiac  wraMMM 

to  about  $2  a  share  on  the  stock.  Canadian  dollar  was  above  par.  - 

However,  as  a  result  of  the  installa-  These  seasonal  gold  movements  Output  of  Pig  Iron  Increased  29 


Kharc’s  niitstandinff  Thc  enmnanv  seasonal  corrective  of  the  exchange  trend  which  pronftses  in  the  not  far  tics.  Morc  than  that,  however,  it; 

has  laree  stocks  of  snlrifs  and  whiB-  “ituatloB,  bankers  erpilaln — although  distant  future  to  secure  an  entry  rather  strengthens  the  view  of  1  bore  | 

ker  on  hand  carried  at  a  verv  con-  Interesting  to  note  that  such  a  and  perhaps  indeed  a  welcome  for  who  hold  that  no  great  menace  willj 

servative  fijoire.  Formulae  and  normal  seasonal  situation  has  not  Canadian  food  products  In  the  Unit-  ever  come  to  the  tariff  while  Mr.. 

..-1..  C.I1  prevailed  since  before  the  war.  The  ed  States.  King  is  Premier.  | 


An  U nique  Opportunity  Lies  Ahead 
of  the  Brewing  Industry 
of  Ontario 


BUILDING  AIDS 
IRON  AND  STEEL 


Only  mild  Interest  attaches  to  the! 
resumption  of  the  session.  Party; 
strife  and  Ministerial  uncertainty  of  I 
power  are  always  morc  interesting! 
than  the  most  far-rcacliing  economic  i 
policy,  and  Ihere  will  be  little  of  j 
either  fierce  combat  or  of  Govern¬ 
ment  precariousness  this  .vear.  Nor 
is  there  the  usual  uncertainty  about 
j  tho  contents  of  the  budget.  Nearly 
everybody  knows  that  Mr.  Robb  wUl| 
!  have  a  surplus;  that  the  surplus  i 
I  wiil  enable  him  to  cut  taxes;  and; 
that  the  Tariff  Board  will  enable  him ! 
to  delay  action  in  the  way  of  tariff  | 


tlon  of  a  new  and  more  aggressive  4vere  a  regular  thing  in  pre-war  p.,  r.n*  anA  Introts  ^  Ivervhndv  knnw«  tLt  XTr  Rnhh  ^ 

management,  it  Is  expected  that  the! times.  TFhcn  the  Canadian  dollar  in  Cent.  Md  5. -cI  Ingots  j  everybody  knows  that  Mr.  Robb  will , 

compan.v’s  earnings  will  be  mater-  New  York  declines  about  6-32  It  pays  3  Per  Cent.  ‘  favoa- ' 

ially  increased.  In  fact  it  is  stated  i  to  transfer  gold  and  conversely  Am-  -  wnarrt  J^il  liable  i 

that  already  good  headway  has  been  erican  gold  comes  to  Canada  as  a  Ottawa.  —  During  1926  Canada’s  :  a«inv  artirm  in  the  wav  of  tariff! 

made  In  this  direction.  According  |  corrective  of  exchange  when  Can-  primary  iron  and  steel  industry  gj-onees  The  nrospect  therefore! 

to  unofficial  estimates  the  company  adlan  credits  are  plentiful  as  the  re-  .showed  cousidei  able  improvement’  innm<r  im’over  nower- 

is  likely  to  'show  earnings  in  the  suit  of  tho  big  autumn  crop  move-  in  quantity  production  over  the  pre-  .  ._v:„h  anon-lic.  fnr  a  hHofi 
vicinity  of  $800,000  this  year,  which  jment.  vious  year.  largely  because  of  the 

would  be  equivalent  to  about  $4  a  |  So  far  as  the  present  situation  is  pronounced  prosperity  of  the  con-  gtynggics  of  the  nast  few  yearn, 
share.  On  this  account  the  stock ;  concerned  Canadian  crop  shipments  structlon  and  automotive  industries,  °  ‘ 

would  seem  to  offer  interesting  i  prior  to  the  close  of  navigation  were  and  the  improved  condition  of  Can- 

speculative  possibilities  around  smaller  than  a  year  ago  but  stores  adian  railways  as  reflected  by  large  ||||^||  C|||pMp|yTC 

present  level.  of  grain  are  larger.  Gold  shipments  orders  for  rails  and  new  equipment.  niUll  jllirillLlllU 

“The  stock  has  recently  been  un-  may  be  expected  to  continue  from  Production  of  pig  iron  totelled  737,- 1  a  nvrx  a  nv  a  v 

der  accumulation,  a  considerable  Canada  to  the  United  States  to  main-  503  long  tons,  an  Incerase  of  29  per  |  nnnTI  A]Un  PANAI 

part  of  the  buying  cqm  ing  from  quar-  tain  the  dollar  close  to  par.  Canada,  cent,  over  the  total  for  1925,  while;  I  Ullltl/llil/  VnllllL 

ters  close  to  the  company.  As  a  re-  according  to  a  statement  made  by  a  eteel  ingots  and  direct  steel  cast-  _______ 

suit  offerings  around  current  level  banker  to  The  Financial  Times,  has  776.888  tons  showed  little, 

have  been  materially  reduced.”  iarg«  stores  of  gold  to  draw  on  to  V’l®  '“2,695  tons  of  I  ,  > 


PRODUCTION 
•  I - I92S— V 

Ontario) 


6,225,43r 
••  GALLONS  r 
(Full 


in  quantity  production  over  the  pre-  which  more  anon-is  for  a  brief  I 

VIOUS  year  largely  because  of  the  ^  passionate  I 

pronounced  prosperity  of  the  struggles  of  the  past  few  yearn.  | 


would  seem  to  oirer  interesting  |  prior  to  the  close  of  navigation  were  ana  me  improved  condition  or  L.an- 

speculative  possibilities  around  smaller  than  a  year  ago  but  stores  adian  railways  as  reflected  by  large  ||||^||  C|||pMp|yTC 

present  level.  of  grain  are  larger.  Gold  shipments  orders  for  rails  and  new  equipment.  I  HHj||  01111  lllLll  1 U 

“The  stock  has  recently  been  un-  may  be  expected  to  continue  from  Production  of  pig  iron  totelled  737,- 1  a  nvrx  a  nv  a  v 

der  accumulation,  a  considerable  Canada  to  the  United  States  to  main-  503  long  tons,  an  Incerase  of  29  per  |  pOnTI  A]Un  PANAI 

part  of  the  buying  cqm ing  from  quar-  tain  the  dollar  close  to  par.  Canada,  c®”*'  ?vcr  the  total  for  1925,  while  g  vall'llL 

ters  close  to  the  company.  As  a  re-  according  to  a  statement  made  by  a  ingots  and  direct  steel  cast-  _______ 

suit  offerings  around  current  level  banker  to  The  Financial  Times,  has  af  776.888  tons  showed  little 

have  been  materially  reduced.”  large  stores  of  gold  to  draw  on  to  change  from  the  /o2.695  tons  of  \ancouvcr.  .Actmil  commeicidl 

-  mLntain  the  dollar’s  nosition  1925.  While  the  greater  tonnages  shipment.s  from  the  Portland  Canal 

prtTTir  mne  rnn  "  ®  indicated  some  general  improve-  district  (aside  fiom  the  output  of 

oLAllLfc  dU/j  rUK  ¥  ¥  ¥  ¥  provement  in  the  Iron  and  steel  the  Granby  Company’s  Maple  Bay 

tl  i  uni  !&!/«  AP  nAAT  pniltt  Henry  Ford’s  five-day  week  pro-  business  in  Canada  thc  returns  to  mines),  has  been  confmed  to  five 

HANDLING  OF  POOL  GRAIN  not  seem  to  be  meeting  the  industry  were  restricted  by  thc  mines.  These  arc  the  Premier,  the 

UniUUiU4U  VI  I  VVX  Ulinin  with  the  approval  of  other  Wg  manu-  lower  prices  prevailing  during  the  Porter-jTdaho,  wRh  .67  tras;  t,hc! 

/n  «  ~Zr7Z. — V  -  IV  facturers  in  the  United  States,  and  year.  Imports  of  European  steel  (  >0  tons,  the  Pros- 

(Continued  from  Page  1)  somethina  far  into  the  Maritime  Provinces  and  Penty  with  30  tons,  and  the  River- 

Ivor  and  C.  Jansen,  one  of  the  dl-  approval  in  agricultural  foreign  4ron  into  the  eastern  United  with  218.5  ions  of  concen- 

^atructlra^'and  oSier^^inXetrits  States,  both  at  low  valuations,  tend-  t^r^es  The  Outland  Silver  Bar  ship- 


The  introduction  of  the  new  liquor  laws 
of  Ontario  opens  a  vast  field  of  oppor¬ 
tunity  to  the  Brewing  Industry  of  the 
province. 

The  Canadian  Brewing  Corporatlonj 
Limited,  because  of  the  favowable 
position  it  occupies,  will  be  in  the  fore¬ 
front  in  developing  this  market. 

Canadian  Bre'wing  Corporation 

Limited 

is  a  consolidation  of 

DOMINION  BRBWBRY  CO.  LIMITBO,  TORONTO 
GRANT’S  SPRING  BRBWSRY  CO.  LTD.,HAMILTON 
HAMILTON  BREWING  ASSOCIATION,  HAMILTON 

whose  brands  have  been  well  known 
throughout  the  province  for  the  past  50 
years. 


PffooucrfoFf 

— I9R5— — 

Qjxebec 


^7369547 

GALL0N6 

(fuUSinnqth) 


(Continued  from  Page  1) 

Ivor  and  C.  Jansen,  one  of  the  di- 


maintain  the  dollar’s  position. 


POPULATION- 


Ontario 


2,900,000 


“WHITE  LABEL  ALE” 
“REGAL  LAGER" 
“ROYAL  ALE” 
“EDELWEISS  LAGER” 


“INVALID  STOUT”. 
‘CROWN  PORTER” 
'EAST  INDIA  ALB” 
‘GRANT'S  XXX  STOUT 


Other  day  to  further  negotiate  for 
the  leasing  of  the  ele'vator.  They 


where,  because  of  weather  conditions  keep  prices  down. 


ped  three 


experimental 


...c  V.  vuv  ...v, ...... .  and  seasonal  influences  it  is  not  nos  During  the  12  months  of  1926  the  purposes,  and  Bacon  &  Mustow, 

found  that  the  commissioners,  'who  ““  cumulaUve  production  was  737,503  leasers  on  the  Terminus,  shipped  I 

are  carrying  on  until  end  of  present  s™®  *<>  ^  tons  or  29  per  cent,  over  the  570,397  Uiree  tons  of  higli-grade  silver  Just  j 

month  in  order  to  wind  up  some  tons  of  192^  and  24  per  cent,  more  before  the  heavy  snows  started,  tn 

detail  matters,  could  not  proceed  p^f^fi^ndnsWerinvoIvT^rsea^nli  than  the  593,024  tons  of  1924.  In  order  to  help  finance  their  winter 


“GRANT’S  MALT  EXTRACT’ 

The  Company  is  conservatively  capital¬ 
ized  and  enjoys  capable  management. 
The  common  stock  (there  are  no  Bonds 
or  Preferred  Stock  outstanding),  in  our 
opinion,  represents  an  investment  with 
excellent  speculative  possibilities. 

Price  $30  per  share 

Fuf/y  descriptive  citcalar  on  request 


POPULATION 


Q^beci 


2,400.000 


matter  will  have  to  be  left  ipi  abey-  have  expressed  them 


During  the  year  under  re-  Ijast  year  tho  Portor-Iduho  ship- 


anoe  until  the  new  members  of  the  selves  In  no  uncert^n  terms  as  to  .  *  ^  ner  cent  of  182  tons,  but  the  returns  from 

commission  take  office.  ^e  unsouudness  of  the  I^rtf  idea  as  t^rtolal.  werrpmduc4'^for  the  fur-  that  were  not  so  high  as  will  be  re- 


the  unsoundness  of  the  ForcT  idea  as 


Reports  of  the  matter  in  the  daily,  a  nartlonal  stendard— -whatever  it  may  makers  and  the  balance  ceoivod  for  this  year's  output,  al- 

press  resulted  in  the  OTerturqi  be  in  the  automobile  industry.  276,475  tons  or  37  per  cent.,  was  in-  though  the  price  of  silver  has 

mentioned  ..by  Seattle.  It  is  stated  The  leaders  of  the  electeical  in-  saje  Production  for  the  dropped. 

that  the  Pool  are  most  anxious  to  dustfy  In  the  United  states  nave  now  477  700  tons  of  basic  Among  the  smaller  properties,  the 


preserve  the  routing  of  its  grain  Joined  in  condemnation  of  the  short  318.165  tons  of  foundry  iron  output  of  the  Riverside  is  rather 

through  Canadian  ports,  and  since  week  standard.  Replies  to  a  ques-  and  41  648  tons  of  malleable  iron.  sensational,  since  in  1925  only  35 


WiLUAMs.  Partridge  &  Rapley 

LIMITED 

171  ST.  JAiMES  STREET,  MOxNTREAL 


tons  of  concentrates  were  shipped 
from  this  mine.  The  outlook  for 


its  inauguration  has,  as  a  tlonnalre  directed  by  the  Electrical  jo  months  ending  Decein-  iofs  of  concentrates  were  shipped 

matter  of  fact,  done  all  possible  to  Record  to  electrical  manufacturers,  j,pj.  jj)20_  gjo  cumulative  pro-  from  this  mine.  Thc  outlook  for 

keep  Its  •wheat  moving  ■via  Canadian  central  station  officials,  jobbers,  con-  Auction  of  steel  ingots  and  castings  1^27  is  bright  for  an  output  not  only 
channels  only.  It  is  therefore  un-  tractors  and  dealers  generally,  ex-  totalled  776,888  tons,  an  Incerase  of  ’ir  increased  tonnage  of  concen- 
Ifkely  that  the  directors  will  enter  pressed  disfavor  of  the  shorter  week  3  ggjjt.  over  the  752,695  tons  of  trates,  but  for  higher  values.  In  ad- 
into  any  arrangement  with  Seattle,  fpr  any  purpose  other  than  a  tem-  tj,e  previous  year.  In  192-4  thc  out-  dition  this  mine  will  probably  send 
All  the  samee  much  latareat  has  porary  measure  to  check  over-pro-  put  was  650,690  tons  and  in  1923  “  considerable  amount  of  crude 

j  been  aroused  at  the  efforts  made  by  duetton.  E.  W.  Lloyd,  vice-president  amounted  to  S84.770  tons.  Thi.s  ore  this  coming  year. 
thO  commtesloners  of  the  Huget  ©f  the  Commonwealth  Edison  Com-  year’s  figures  included  743,550  tons  Progress  at  Premier. 

Sound  port.  pany.  CMoago,  does  not  believe  that  of  steer  ingots  and  33,338  tons  of  Bf-  Silver  has  giVeu  indications 

Offlolal  announcement  was  made  American  manufacturers  are  yet  in  direct  castings  as"  compared  with  *5f  entering  the  permanent  shipping 
from  Ottawa  this  •week  of  the  ap-  a  position  to  affotd  the  five  day  week  733,855  tons  of  ingots  and  18,840  Ust.  An  output  in  1926  of  730  tons 
pointmest  of  the  new  Vancouver  same  total  weekly  wage  as  tons  of  castings  in  1925.  Per  capita  “s  compared  with  80  tons  in  1925 

Horiior  Commission.  F.  R.  MoiD.  ^jjg  present  forty-four  hour  week.  production  of  ingots  and  castings  tells  the  storj-. 

RuBsell  is  tho  new  chairman,  while  Ford  experiment  will  be  amounted  to  185  pounds  during  the  Prosperity  has  made  only  one 

the  other  two  conunlssioaers  are  A.  ^atehefl  with  considerable  Interest  year  under  review.  180  pounds  in  1  shipment  of  30  tons,  netting  $6,600.1 


the  other  two  conunlssioaers  are  A.  watched  with  considerable  Interest  year  under  review.  180  pounds  in  1  shipment  of  30  tons,  netting  $6,500. 
M.  Pound  and  B.  George  Hansuld.  jjj  n^iyaAa,  but  while  It  may  mean  1925,  an  average  of  158  pounds  in  Jbis  mine  has  now  beep  taken  over 

something '  to  organized  industrial  1924,  and  217  pounds  in  1923.  by  the  Premier  Gold  Mining  Co. 

»»•  MM  Premier,  whose  success  has  stlm- 

Dty  MnCreoee  on  ...  .  .  .  - — ■  ulated  the  development  of  other  pro- 

Toronto  Exchange  Pou}er  Interested 

_  ,r— ■; - T"  _  _  irJC/flCfCW*  M  FJWS^F  if  fCCf  COCdC  year,  and  it  is  reported  that  430 

Toronto.^  ToW  8al«  ^  Tor-  ^  __  ^  m  pa.sing  daily 

m  ni€r  Plcirtt  tbomgh  the.  min.  The  aerial  tram, 

amounts  to ^2,47aM7  «hwes.  Cff  1^1  FSU/  M  EMfIC  longest  operating  unit  in  the 

This  compares  with  U99^  ahares  - ja  ^ept  up  to  full  speed,  de- 

0  Sr  oz  In  connection  with  the  plans  tori  coal,  doubtless  Canadian  coal  will  be  livering  more  than  double  thc 


Confederation  Life 

ASSOCIATION 


HEAD  OFFICE: 


TORONTO 


Toronto. — ^Total  sales  oq  the  Tor¬ 
onto  Stock  Exchange  for  the  year 
192S  amounted  to  3,472,167  shares. 
This  compares  with  1,999,246  shares 
la  1926,  and  represents  an  increase 
of  461,921  shares,  equal  to  24.1%.  A 
noteworthy  feature  of  the  monthly 
figures  given  below  was  the  very 
substantial  growth  in  trading  dur- 


ronl'ederatiun  of 
CiimuLan  Frovinii's 


1871 

lonfederatiou  Life  Iiiiwporated 
by  Act  of  Parliament 


60t.h  Anniversary 
Confederation  of  Canada  1 


m^thiv  the  crecUon  of  a  big  coking  plant  in  U  ccosomical  having  regard  to  amount  of  ore  to  the  wharf  than 

moaiaiy  ,  ,  . _ price  and  qualit.v,  but  it  is  our  belief,!  the  capacity  for  which  it  was  buill 

he  very  Montreal  just  referred  to  In  The  F  n-  have  studied  the  mat- 1  and  guaranteed.  Without  having 


parlSDDa; 


luouirciii  juoL  icn..iiuu  lu  ,u  xuci  u  gg  j.^j.  have  studied  the  mat-  and  guaranteed.  Without  having 

.  ..  .*1,-  ancial  Times,  J.  S.  Norris,  vice-presi-  tliat  a  Government  bounty  will  the  official  figures  at  band  it  can 

log  tne  last  two  montne  or  toe  year.  Montreal  Light,  Heat  and  be  necessary  to  offset  thc  known  re-  safely  be  said  that  shipments  of  ore 

J"  Power  Consolidated,  makes  thc  fol-  latlvc  disadvantages  of  Canadlnn  and  concentrates  for  the  past  year 

creases  were  snown  over  lazo.  uom-  statement:  coal.  Anyway,  the  bounty  is  right  in  will  be  135,000  tons,  as  compared 


February  .  263.319 
MAfeh  .  .  222,343 

April  4  M  .  114,296 

May  «  w  iH  124,898 
June  m-  m  •  123,383 

.Tuly  •  iw  M  163,606 
AujMSt  .  .  186,663 

Septettber.  263,799 


1986  1826  increase 

2,986  181,304  26,682 


“Yes,  we  are  studying  the  quosti.-u  principle,  because  if  it  is  not  taken  with  119,210  tons  in  1925.  Last  year 


'26,682  of  coke  ovens  for  Montreal,  and  advantage  of,  the  taxpayers  of  tire 
88,164  , while  It  is  improbable  that  our  com-  country  will  not  l»e  put  to  any  ex- 


23,634  tons  of  ore  from  this  mine 
went  to  the  Granby  smelter.  This 


OetOber.  .  196,733 

November.  284,080 


nsliU  *^  647  coke  ovens  we  are  pense;  on  the  other  hand,  if  the  year  tho  amount  will  be  about  34,- 

167.’695  •86,797  working  in  conjunction  with  people  bounty  is  taken  advantage  of  the  800  tons. 

128,773  •  389  who  understand  the  business  and  are  taxpayers  will  get  something  for  Thc  balance  of  thc  product  goes 

ilo’lls  44’ll0  seriously  considering  the  question  of  their  money  in  the  sense  that  it  will  to  the  A.  S.  &  R.  smelter  at  Taco- 

1931097  7al702  establishing  ovens  here  with  a  riew  help  to  solve  the  domestic  fuel  pro-  ma,  Washington. 

289,474  •931742  to  solving  the  fuel  problem  for  this  blem  of  the  country  at  large  and  The  B.C;  Silver  also  ships  to  Ta- 


The  Association  enters  the  sixtieth  year  of  the  Confederation  of  Canada  withM 

INSURANCE  IN  FORCE . $230,747,937  I 

ASSETS . 50,660,858  } 

INCOME,  1926  12,334,566 

NEW  INSURANCE  WRITTEN  AND  REVISED  45,076,775 

Paid  and  held  for  benefit  of  policyholders  since  1871 .  .  $107,169,778 

FuU  Annual  Report  sent  upon  request. 


147.974  146,116 

186,819  1?{.244  locaBty, 
_____  --i\  I. .  ■  As 


471187  1,998,246 


As  regards  the  use  of  Canadian  1  times.” 


will  incidentally  assist  the  Mari-  coma,  but 


Porter-Idaho 


Prosperity  sent  their  ore  to  Trail. 
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Puhliiihrd  Ktory  Friday  at  MS  Cralp  Street  West,  | 
Montreal  by  The  Montreal  Financial  Times  I’ublishinp  i 
Company,  I/iniited.  ' 


II.  KMMET  COX 
DAVID  BCRXSIDE 


President  \ 


I  relation  to  production  in  that  distrirt.  Prosperitj  In 
<  au.ada  i.s  very  largely  ba.spd  ou  the  proihictix  ity  of  the 
individual  whether  it  be  on  the  farm  or  in  the  faeiory. 

The  Case  for  Nova  Scotia  Coal. 

Hid  catic  for  an  Import  duty  on  loke.  ou  coal  used 


Financing  the  Building  Industry  on 
First  Mortgage  Bonds 


,  ,  .  .  i  TXCRINO  this  country  spent  a 

HL  case  lor  an  Import  duty  on  coke,  ou  coal  used  ^  U  e;;!70.000.000  upon 

in  the  miinufacture  of  coke,  and  on  steam  sizes  of  I  construction  activifios  or  appro.xint- 
hracite.  as  made  before  the  Advisoiw  lioard  on  Tariff'  ately  .7.  of  the  total'  national  in- 


.  Manapinp  Editor  I 


DAIID  BURNSIDE  •  •  •*  •  Cieaoral  Mannper  1  made  before  the  Advisory  lioard  on  Tariff'  ately  “"/r  of  the  total'  national  in- 

f  w  - “  The  Nova.  Scotia  Steel  &  Co.al  Co  .  and  the  Dominion  '  directly 

J.  IV,  TTSOX  ••••••••  Manapinp  Editor .  i.  •  i  probably  rlost  to  a  quarter  mil- 

BERN4RD  K.  StXDWFI.T.  F  R.S.C.  •  -  -  Editor  j  ^  -  I”"'""''  ‘'"’f’"'"  ,  lion  employees  or  nearly  S'e  of  those 

_ ! _ !1J _ _ _ '  '  *  * - —  steel  Corporation,  is  presented  in  full  in  this  issue,  j  employed  in  gainful  occupations.  But 

SUBSCRIPTION  PRICE  :  In  Canada,  $3.00  a  year;  $1.75  The  proposals  bold  interest  for  iiivestor.s,  maniifaetur-  j  in  additiou  to  Ihrse  direct  effects, 
for  six  months.  In  Great  Britain  12s.  a  year;  7b.  .,j,d  pmclicallv  all  ron.sumers  of  fuM  througlrout  the  |  Ih'- industry  exerts  :i  powerful  stlmu- 

fnr  «!tT  months  Tn  iiie  I’niird  States  $3.50  a  year;  ,  .  ...  ;  .  i  Upon  the  whole  e(;onomic  life  of 

l-nmanly  to  assist  an 

'  ‘  irnporiant  Maritime  industry  and  to  improve  economic  |  erejifes  in  the  great  hnilding  mater- 


By  IV.  C.  CI.ARli.  !•  he  first  real  estate  bond  issue.  | 

F.couoiiiIsC  S.  IV.  Sfraiis  &  Co.,  in  so  far  as  my  own  researches  have  j 
Investment  Bonds.  discover,  financed  a| 

Cbieago  building  erected  iu  I  he  early  | 

•  '  '  —  nineties  of  last  century.  Such  issues’ 

ThKs  orlictr  and  av^thor  tn  "’/»•«  and  more  co.umonj 

appear  vr.vt  wrcl:  c.nhrare  the  idea.,  '-r”  ^ 

of  fhr  authnr.  for^ncrly  ,,  arenber  O”''  aff'''-  another  of  the  la, nil, a,  . 

.  ^  ...  ..  modern  safo.i?iiard5  such  Inc  .t^rad-  , 

of  thr  fnvHlhf  of  4^wrra.s  t  iittens'tf//,  ,  n  at  r  •  i  j 

,1  ^  ,  ....  /  UHi  amortization  of  principal  and  Uic 

on  the  naaaru,!,  a  U,r  buMia.a  i,,.  pp^^j^p^.p^ 

d«,sD.v.  parl,cula.r  f,  by  rca  extafe  ,,y  j^p  i,^p 

hnn/1  cswi/r.,.  as  deUrercH  hrforr  the  i,,.  c  \ir  ot....... 

.  .  ...  ,  „  ...  rower,  originated  by  B.  W.  Mraus,  i 

t  anadtav  AssyaHou  of  Raddmfj  jp^,  „,ppp 

and  t  ovstryetten  Industries  at.  Ot-  ,pgg  standard  praetie^  among  under-' 
taw,  last  M.  .  ^.piling  po„gpg  specializing  in  Ibe  i 

The  second  article  ivill  au.al,r.e  in  pp^,  pg,^,p  fjpi,,  .,.,,p  big  develop- 

detail  varwiis  features  of  real  estate  „jpn,  however,  in  so  far  as  volume 

of  business  is  concerned,  has  conic  j 
"  '  ■  within  the  pa.st  ten  or  fifteen  years' 

,  ,  .  f  ...  and  especially  since  the  war.  During! 

velopment  ot  our -Vinerican  cities.  I  each  of  the  last  two  years.  cIo.'C  to. 


BERN.4RD  K.  SAXDIVEM,,  F.R.S.C. 


for  six  months.  Tn  the  United  States,  $3. 50  a  year; 
.$2.00  for  six  months.  • 


ADIERnSIXG  Rate  Cards  on  application  at  all  our  of  j  oQ^fibions  iu  the  East  bx'  providiii.g  addition!’ 
flees  or  from  any  reslKuisihlc  Advertising  Agency.]  r  nn.iri 


j  Ills  uiton  the  whole  economic  life  of 
j  the  nation  through  the  activity  it 
I  creates  in  the  groat  hnilding  mater- 


luarkcls  iai  indiistrie.s  which  .supply  it  with 


CABLE  .4DDRESS:  ‘‘FiniimcB’';  W.  U.  Code. 

HE.ID  OFFICE;  Montreal.  Ltincaster  0281.  All  Depart¬ 
ments. 

TOROXTO  DFFICE:  6  .Iordan  Street.  Representative. 
R.  V.  Rittenhnusc.  Phone,  Elgin  2465-6- 


in  the  central  nortions  of  t  anaria  for  f'anadiau  fuel-  ]  materials  and  the  work  it 

.  X,.  ,  .1  provides  for  the  1  lanspoi-fation  eom- 

aiid  Ihey  !irc  effectively  presented.  panics 

The  extended  benefits  resultin.s  from  the  ii.sc  of  fan-  |„  opinion,  no  other  industry 
adian  coal  in  preference  to  the  inipi>rfcd  pri>diict  are  |  causes  quite  so  fnr-roaeliing  an  econ- 
effeetivelv  argued  in  the  ease  of  coke.  Where  coke  is  ;  omic  stimulus.  In  Iho  first  place, 
imported  Canada  loses  the  benefit  of  the  capital  <^v- i  -"1;' 


'  TliKs  article  and  another  to 
I  appear  ne.vt  wecl>  cinbrace  the  ideas 
of  the  author,  formerly  a  member 
of  the  fneulty  of  Queens  Vniiersity, 
on  th''  tinaneinr,  of  thr  buHdinp  in¬ 
dustry.  parlicula.iii/  by  real  estate 
bond  issvc.s.  a.s  delivered  hrforr  the 
Canadton  Associa'ioii  of  Ruiidiny 
and  (toustruetton  Indusirirs  at.  Ot- 
tairv,  last  umeh. 

i  Ihc  second  article  ivill  analyjc  in 
detail  various  features  of  real  estate 
bonds.  I 


II  ESTERX  REPRESEMT.4TITE ;  Geo.  D.  Gittus,  14^ !  pendlturo  on  plants,  and  wa.ges  to  workers,  in  addition 


Vancouver  ilotel,  Vancouver,  B.C. 


you  give  work,  and  a  good  deal  of  ,  .  .  f 

work,  to  an  architect  and  a  consid-  ot  our  American  cities. 

erable  technical  staff.  Eater,  when  "‘'7  not  atleinpt  to  prove  to  thi 


to  the  adiantage  of  consuming  Canadian  coal  in  the  construction  is  ready  to  begin,  you  | 


LOXDOX*,  EXG.;  95  Blshopgatc,  E.  C.  2,  Davies  &  Co.,  tnining  of  which  further  Canadian  capita!  and  laiior’  .sti'e  employment  to  ii  group  of  cx 


audience  tiuit  the  huge  coii.si ruction  j 
program  of  the  United  Statc.s  in  the 


Representatives. 

KEII  YORK  OFFICE,  25  Beaver  Street,  Robert 
Earley,  U.  S.  Representative.  Tel.  Broad  2275. 

MONTRE-VL,  ITITDAT,  JANXEARY  21.  1927. 

Mr.  Massey’s  Welcome. 


mining  oi  wnirn  luriner  c.qmui  iuiu  umiui  » ..xi.ax.rj  iwi  n.  tv  v/.  x unniri  nnt  h'lvr.  hnon 

1^  K  VF  tvi  ti.»xx  in  m  Tliov  (Jo  thciv  jol)  niiil  go.  °  not  na\e  been  ^ypp  bcconio  ono  of 

xtould  be  employed.  At  the  same  turn,  i  anada.  in  cn-  :  lollowed  by  succe.-  I!"'";,'*’'''  mortgage  ^,,0  ma.ior  forms  of  investment  but  its 

couraging  the  manufacture  of  coke  rroni  i  anadiaii  coal.!  arroups  of  men  engaged  in  tlie  efficient  financial  de-  iindoubf.cd  popularity,  based  on 

would  be  insuring  a  home  fuel  siipidj.  Similar  ar.cru- ’  foundation  work,  structural  steel  earned  on  the  work  of  los-  proven  merit,  lias  brought  into  tbi.': 

'racnt5  are  advanced  in  regard  to  coal  for  industrial  workers,  stone  masons,  bricklayers.  underwriting  field  in  the  last  five 

plaslorers.  electricians,  nlumbcrs  and  average  investor  begun  b>  the  years  not  only  most  oftbel 

a  whole  scries  of  different  crafts.  well-known  ‘•general  market”  bond! 


Mr  Maxisev’s  Welcome  1  iookiog  to  ihe  improvement  of  economic;  '  Inborcrs  ®  savings  for  the  needs  of  bouses  but  also  a  large  number  ot 

*  ^  *  .  I  conditions  in  the  Maritimes  should  lie  carefully  con-'  find  employment  and  carry  back  ' building  mdustry-  rhe  reser-  condcrn.s  of  no  experience  or 

HE  welcome  extended  to  Hon.  Vincent  .Massey.  Min- j  py  fpe  Government  at  Ottawa  is  being  more  their  weekly  remuneration  as  a  re-  '  j'h''  f''hi  a  unlock-  competence  and  apparently  also  in 


J  istcr  Plenipotentiary  to  the  United  States  i  „pjjpj.y 

Eauada.  by  The  Saturday  Evening  Post  Is  not  only  gra-  | 


enerally  appreciated  throughout  Canada  as  the  Duncan  of  iiio  initial  order  that  has  been  . 

.  .J  J  J  1-  ,  .  1,  *  Siveu.  .\ot  only  that  but  you  get  ,  . 

eport  Is  considered  and  discussed.  But  whatevei  steps,  infbiencc  radiating  back  to  all 


initial  order  that  has  been  enabled  our  cities  to  wipe  out  some  cases  of  little  financial  or 

t  only  that  but  you  get  huge  deficit  of  moral  responsibility.  That  is  where 


building  facilities  accumulated  dur 


..  K,iF  „ioex  v.niiiA  I wk  tv  *  I  inttL  iiiiiiH'ucti  itHHiiLiue;  niiuik  lu  <111  •  -  .  t^c  danger  lies  to  both  the  undu-^- 

tifvin,,  as  a  couitosj  but  aUo  of  distinct  value  in  an- 1  course  take  into  consideration  other'  parts  of  the  country  through  the  fact  ?Vu^\  criminating  investor  and  the  imdis- 

nounring  pnirtically.  and  probably  more  effectively  than  icayp^ian  industries  and  the  other  economic  areas  into'  that  the  building  requires  manv  dif-  that,  to  criminating  builder, 

by  any  other  me.ius.  to  a  large  proportion  of  the  popu- 1  ^-bj^p  I'anada  is  divided.  The  Nova.  Scotia  coal  in-,  ^^rent  kinds  of  raw  marerials  such  P*®  Let  me  cite  a  few  statistics  to  il- 


has  been  made.  And  the  people  should  knou  of  pj-mg-ing  ^pcir  case  to  the  attention  of  investiirs  and,  ^1]  the  many  things  that  go  into  present  age.  In  doing  so.  it  tpg  <,,atm  that,  properly  selected! 

such  an  appouitmcnt.  and  that  it  should  be  f^'^orably  busjn^sss  men  throughout  the  countiw.  The  govern- 1  the  making  of  a  modern  office  build-  ,  already  indicated,  foster^  and  safeguarded,  they  challenge  coni- 


commented  on  by  a  publication  which  has  won  such  faces  a  difficult  task  in  evolving  a  polic.v  to  best!  ing 


this  unique  characterls-  P^rison  with  any  other  tyjie  of  sc-j 


wide  confidence,  is  obviously  both  desirable  and  im¬ 
portant. 

Referring  to  the  developments  of  recent  years  that 
have  made  the  appointment  of  a  minister  to  M'ashington 
desirahle.  The  Saturday  Evenins:  Post  mentions  the 
vast  amounts  of  American  capital  that  has  been  in- 


tic  it  is  little  wonder  that  the  con-  ‘^'^rities  on  the  grounds  both  of 


serve  all  interests,  and  it  is  well  that  the  public  should  !  its  co  “Se  or  country. 


understand  the  situation  faced  by  Maritime  industry 

Pulpwood;  Conservation  and 
Destruction. 


safety  and  of  yield.  i 

awarded  aggrcgalng  over  eV2  billion  Investment  Advantages.  Hj^b  Class  Investment.  ■ 

dollars  lias  been  regarded  as  the  in  the  second  place,  first  mort-  ' 

chief  bulwark  and  support  of  that  gage  real  estate  bonds,  soundly  se-  E'’er.vone  knows  that  the  real] 
amazing  prosperity  which  the  United  lected  and  properly  safeguarded  bv  mortgage  has  long  been  thc; 

States  has  been  enjoying  for  the  last  experienced,  competent  and  respon-  investment  of  thc  great] 

r _ _  Ti.  _ «  .  .  -  *  .  .  Ilfp  in<5iiriinc*o  onmnaninc  Viot^oncrx 


vested  in  Canada ;  thc  large  number  of  Canadians  and  j  J  HERE  will,  we  think,  be  genera,  approval  of  the  ,  J®J^  >-rs-^^ ‘^bs^rv^erThav;’  hl?n  ft^rh^s^l!  Ji>®^  Sr^rom'^^^thT'^pe 


Americans  ‘•constantly  migrating  across  the  border  £  attitude  of  thc  Prox'ince  of  Quebec  on  the  question  •  poiuijug  oyf  recently  that  your  in 


hither  and  yon";  immigration  matters,  forbidden  liquor  ,  of  putting  a  stop  to  the  further  alienation  of  the  pulp- 
traffic.  customs  regulations  and  thc  technicalities  of  i  wood  resources  of  the  Province  and  of  ensuring  a  con- 
Ihc  fishing  industry.  Mr.  .Massey  will  be  welcomed,  i  Hnuance  of  supply  for  the  mills  already  in  cxisteucc. 
the  Post  concludes,  ‘‘not  only  for  his  own  sake  but  be- 1  There  will  al.so  be  general  satisfaction  that  this  policy^ 


creased  activity  during  tlic  past  year  to  the  insurance  company  or  large  '^^®  ®'’®r  “  Period  of 

has  been  both  cause  and  effect  of  institutional  or  individual  investor.  K""®  been  approximately  I  ViCf 


Canada’s  increasing  prosperity. 
More  Prosperity  Ahead. 


which  combines  in  almost  ideal  pro-  that  received  from  their 

portions  the  three  chief  requisites  of  fi”®!; Du, 


•'  ,  . . . ' . •  -  an  ideal  investment  namelv  safMv  ^^25.  thc  U.  S.  life  insurance! 

!  This  new  upward  swing  of  pros-  principal  and  income  generous  ®o™P®”>®s  increased  their  mortgage 
^  y^®^^  and  satisfactory  market  ahil-  holdings  by  almost  $650,000,000  and 

]  aidu  Diulaing  industry  is  sull  in  its  at  thc  end  of  that  year  had  over  It,* 

'■  I  initial  stages.  I  speak  thus  optim-  „„  ---h.m.,  ..«oi  800.000.000  invested  In  this  type  of 

jistically  of  the  long  term  future,  cstateTnd  Siaf^d  security  or  over  42%  of  their  total 

s  !  though  fully  aware  of  the  danger  In  natural  evolution  admitted  assets,  that  ratio  having  in- 

]  the  way.  fully  conscious  of  the  need  ^  ™  creased  from  30.8  to  42^/o  in  the  last 

d  ;  wl  rT  ^f®^;  world.  Since  the  days  of  thc  Baby-  .  You  in  Canada  may  not  be  so  fam- 


cause  of  a  prevailin?  belief  that  his  presence  will  do  represents,  as  we  believe  it  docs,  a  substantial  a^roe- !  i  nis  new^  upward  swing  oi  pros- 
much  to  strengthen  the  ties  of  good  will  between  our-  ment  btween  thc  Provinces  of  Quebec  and  Ontario,  the;  ^15*^8^011  ^n^its 

selves  and  our  friendly  Northern  neighbors.”  thief  owners  of  unalienated  timber  binds,  on  so  im- 1  initial  stages.  I  speak  thus  optim- 


Tbc  success  of  Canada’s  ex-periment  in  direct  repre-  portant  a  question, 
seiitation  at  Washington  will  depend  very  largely  upon  |  But  it  can  hardly  fail  to  strike  many  observers  us 
tbc  man,  and  there  are  few  in  this  country  more  highly  curious,  if  the  pulpwood  situation  is  as  serious  as  these 
qualified  in  many  respects,  than  Vincemt  Massey  to  fill  announcements  indicate.  th:it  Canada  is  still  exporting 


the  position  gracefully  and  diplomatically.  His  diffi-  one-fifth  or  thereabouts  of  her  annual  cut  of  pulpwood:  Canada  indeed  should  be  tie  last  the  f“st  mortgage  upon  iHar  the  analogous  record  of 

cult  Lusk  will  be  to  successfully  guard  Canada’s  in-  iu  the  form  of  completely  unmanufactured  logs,  for  the  country  m  the  world  to  allow  a  too  ’  selected  income-producing  ‘•^c  U.  S.  building  and  loan  associa- 

icrests  in  those  trade  and  business  problems,  the  sue-  sole  purpose  of  maintaining  a  supply  of  raw  materials;  hasty  development  o'"  over-cx-  property  has  provided  safety  and  Uoiis  whose  total  outstanding  loans  of 
cessful  solution  of  which  will  largely  decide  the  wisdom  (or  tbc  rival  pulp  and  paper  plants  of  the  adjacent  °  »enprnMnn°^*nt  stability.  But  its  impractfbillty  for  type  now  exceed  $6,900,000 

X.4?  *U^  ..4^^  _ _ _  IF  Ir  FUoF  xkr.F««c.»KN-  rvf  *Ui.,  *%vf1rv_  1 _ *  _  _  _  x  financing  the  larger  structures,  the  Though  such  a8,sociations  are  all 


of  thc  step  which  our  govenimcnt  has  tn,ken 


Paish  and  the  Patient. 


M  aioti  4X1XU  iiiv!  i  |  wood  for  thc  huge  existing  mill  capacity  of  the  Do- 

SIR  George  Palsh's  utter-anccs  during  his  present  tour  |  minion  is  concerned,  a  spruce  tree  on  private  land  is 
are  of  course  mainly  intended  for  American  con-  just  as  important  a-s  a  spruce  tree  on  Crown  land,  and 


Republic.  It  IS  true  that  ostensihly  none  of  this  pulp-  ^'■®  “J  taconvenlcice  'of^Thc  ^l^rSar  de-  b/ law  In  some  states  tetend'^iipl 

wood  proceeds  from  C  rown  lands  of  either  of  the  m  stake.  Indeed,  if  I  sense  the  situ-  nominations  involved,  the  trouble  to  as  much  as  80%  of  the  value  of  i 
great  provinces;  but  .so  far  as  conserving  thc  supply  w  and  risk  Incurred  by  the  individual  improved  property  (as  in  tbc  easel 

of  wood  for  thc  huge  existing  mill  capacity  of  the  Do- 1  a  investor  in  collecting  his  interest,  for  example  of  such  conservative  | 

Stolon  i,  »  spru«  on  nrivnto  l„d  I,  o„r  ?o  nro.fr  s™l"Stf.«ta«on  worn  paldandother  a*  No*  York  and  New  .Tor. 

7'®"  unwise  covenants  of  thc  mortgage  lived  up  their  lo.sses  over  a  long  period 

nist  as  important  as  a  spruce  tree  on  Crown  land,  and  over-expansion.  T  take  it  that  I  owe  mortgager,  etc.,  and  the  —nearly  109  years  now  in  fact- 


sumption,  and  thoir  braring  on  Canada  is  sligrht.  though  in  most  cases  a  great  deal  more  so.  sinco  the  private  invitation  to  address  you  to  the  ready  market  for  mort-  l*avc  boon  insignificant. 


it  does  noi  follow  that  they  have  uo  interest  for  us.  lands  are  for  the  most  part  in  the  older  and  more  ,  ..  ,  ..  .  nnnn  *  a 

The  decision  as  to  cancellation  or  compromise  of  in-  accessible  parts  of  the  provinces,  while  much  of  th- I  try  of^this  importatiL  of  American  [  ^m^lrn^morri?eS^  f  am  ^nnSed^To^j^  v^^^^ 

Migations  mu.st  be  made  by  the  .\mer-  unalienated  Crown  lauds  which  it  is  now  proposed  to]  canital  and  various  American  promo-  convenient  and  more  market-  have  specialized  in  teis  tyi)c  of  se- 


gases  In  ease  the  investor  need  cash.  You  all  know  something  of  the  re-i 


ternational  war  obligation 


lean  people,  and  they  will  not  he  greafly  influenced  couseiwe  is  so  remote  as  to  he  valuable  only  for  thc  j  tion  methods.  Modern  methods  of  Instrument  which  would**  give  curity.  During  that  period  of  45, 

by  opinion  on  this  side  of  the  line.  long-distance  future.  |  fhiancing  apartment  houses,  7”’-  ihp  investor,  small  or  large,  the  ad-  years,  Including  years  of  major! 

In  asking  the  Americans  to  forego  collcelioti  of  their  If  there  is  any  pro.spect  of  the  existing  Canadian  fKp”^n„'h{io  vantages  of  the  first  mortgage  with-  panic  and  depression  .of  war.s  and 

war  loans  to  other  nations.  Sir  George  is  somewhat  in  mills  becoming  liard  up  for  timber,  as  the.se  policies  .sale  of  real  e.sfate  bonds  have  been  disadvantages.  That  instrii-  9  'var,  o  overoui  in, g  ami 


ment  was  the  first  mortgage  real  of  falling  rents  and  prices,  we  have 


the  position  of  a  medical  adviser  dealing  with  ii.  patient  very  definitely  admit  (and  as  experts  have,  been  pro-  introduced  Into  Canada  during  the  ^,0^^  which  Is  simply  the  old  underwritten  and  sold  many  bun- 1 

who  is  getting  too  fat.  He  wants  Uncle  Sam  to  give  claiming  for  years  piist.  surely  the  practice  of  cutting  four  years  but  with  this  fashioned  straight  mortgage,  split  up  dreds  of  millions  of  first  mortgages] 

up  a  diet  consisting  of  paper  remittanecs  from  Europe,  dovn  and  t  xporiing  Canadian  timber  in  the  log,  to  ^bnKCK  dcvplnncif' on*^°fhp  info  standardized  retail  packages  so  and  first  mortgage  bonds  and  no 

which  1.  p,c„.h,  .0  ,.b,  u,.,c  .,h  h.,  hcchh,.  il»rhcl,'|,u,k'mcnl  „<1  ..n,cr,e  ,hc  rcohccc.  „r  ™,U.  hh  ,h.  S.h:'^"’„hf';Mhc^,hc  Inh  paKIc,,;  I 

a  matter  of  habit:  and  hi.s  argument  is  that  there  i.s  no  other  side  of  the  border,  is  Uir  height  of  national  folly.  If'iy  those  associated  with  the  shoe-  properties  to  be  fin-'  the  payment  of  hi.s  interest  or  bisi 

nourishment  in  them,  and  that  if  persisted  in  they  will  The  control  of  "ood  under  license  is.  however,  in  the  promoter  and  ihe  incompetent  ^nced,  of  determining  values  and  a  principal.  We,  of  course,  have  madc| 

lead  to  degeneration  of  the  organs.  Thc  medical  hands  of  ihe  Provim  es.  while  thc  control  of  the  ex-  °r itm  1*1  sound  percentage  of  loan  to  value,  of  a  few  mistakes  or  we  never  would  I 

dl.p„k,k.™o,Ppls.l.k.„„h.ap„.hPpr„p„,e.i«m-d,'.'„..rp.«„p  o,  cpp.l.h,  Ic,  s.mpiP  „  „,„o  pro-  ,;b„„,/bf,our“'it 

or  at  least  something  like  it  if  less  drastic,  would  do  peril  ilie  luisiness  of  the  Dominion  Government,  which]  titude  to  these  new  financial  devel-  technical  drtalls  involved”  in  have  made,  tbc  percentage  of  fore- 1 

the  patient  good;  but  Uncle  Sam  is  not  a  lady,  and  it  lias  a  arcJiter  diver.sity  of  intere-sts  to  consider  and  may  I  opments.  drawing  up  the  mortgage  covenant  closures  has  been  Insignificiint  and 

I  System  Is  Sound.  and  seeing  that  its  terms  arc  carried  the  net  result  of  our  administration 

I  Let  me  -.lay  at  once,  and  with  all  out  and  the  vital  function  of  main-  of  the  few  properties  foreclosed  or, 
!  thc  emphasis  at  my  command,  that!  taining  a  market  for  the  securities  taken  over  has  been  a  profit  to  (he 
I  on  the  ground  of  both  individual  and!  after  their  original  distribution,  is  company.  That,  it  seems  to  me,  is! 


is  no  use  telling  him  that  a  diet  of  lemon  juice  and  perhap.s  bo  iKirdoiied  for  moving  more  slowly. 


prunes  is  the  fashionable  craze  of  the  moment, 
fact  he  is  not  yet  convinced  that  he  1b  too  fat. 


Even  in  the  Dominion  Cabinet,  il  would  seem,  them 
are  now  signs  of  a  .growing  body  of  opinion  in  favor  of 


Rnt  the  most  difficult  part  of  the  whole  affair  (and  <  some  sort  of  restriction  upon  export,  prt'fcrabl}*  by  way  national  welfare  the  first  mortgage!  taken  from  the  shoulders  of  the  in-  ^  record  in  wliich  legitimate  pride. 

Sir  George’s  Tnisslon,  we  frankly  admit,  seems  to  us  j  of  au  export  duty  which  would  provide  funds  for  im- !  real  estate  bond  has  demonstrated  j  dividual  Investor  and  placed  on  may  bo  taken,  not  only  by  our  house ' 

to  be  almost  a  hopeless  one)  lies  in  the  fact  that  the  proving  the  conservation  efforts  of  thc  forestry  officials  I  ‘’^'J'ond  peradventure  its  right  to  tho.se  of  the  undcrw'riting  house,  but  by  the  real  estate  bond  indu.slry.  | 


to  be  almost  a  hopeless  one)  lies  in  the  fact  that  the  proving  tbo  couservatioti  efforts  of  thc  forestry  officials 
United  States  is  by  no  means  convinced  that  the  can-  of  Canada,  The  action  of  Qiiebec  and  Ontario  shows 
cellation  of  war  debt.s  would  of  Itself  suffice  to  enable  that  thc  matter  is  urgent  ;ind  should  not  be,  much 
Europe  to  return  to  prosperity  and  become  once  more  longer  delayed. 

a  heavy  purchaser  of  American  goods.  If  Great  Brit-  '  — ■  -  — . 

ain  can  manage  to  rub  along  for  the  next  two  or  three  CoilDOIlS 

year.s  without  again  tying  up  her  basic  Industries,  and  ] 

if  the  economic  conference  of  thc  League  of  Nations  next  |  IVhat  the  Canadian  climate  needs  is  a  giime  which 
May  should  reeult  in  the  triumph  of  the  Bankers’  Mani-  ’  ^  o-  combination  of  golf  and  skiinM. 

ferRo  and  thc  reduction  of  some  of  the  appalling  cus- 1  *  y.  -v  y. 

toms  harriers  which  are  paralyzing  intra-European!  D  thc  tropical-climate  travel  people  knew  their  busi- 


rank  as  a  financial  contribution  of  which,  if  it  is  not  to  falter  under  this 
the  first  importance.  burden,  must  have  ample  financial  |  R'R  I  have  already  indicated  thiiL 

In  the  first  place  it  has  proven  an  resources  and  maintain  an  elaborate,  certain  abuses  have  crept  into  the 
ennirnously  valuable  adjunct  to  the  highly  organized  technical  staff,  con-:  industry  and  tliat  not  all  real  estate' 
building  industry  and  an  amazingly  sisting  of  lawyers,  real  estate  ap-  bonds  and  not  all  sponsor.'-  of  real; 
efficient  instrument  contributing  to  praisers,  architects,  engineers  and  estate  projects  finanred  by  fir.st; 
the  upbuilding  and  more  rapid  de-  Investment  experts.  (rontinued  on  Page  15) 

. .  -  ■■■■■__  ..■■  .  ...  I 

Inside  Stories  of  the  Street 

%  1 

Ou  the  local  St.reet  among  the  cult  to  be  as  interested  as  he  oucebigger  deal,  wbicli  should  enable  Ihe  ! 
younger  element  Russell  Popham  i.s  w-as  in  an  od-d  oi'der  for  a  few  bun- 1  enlarged  company  to  secjirc  a  much 
credited  with  having  dred  cars,  even  though  there  was  a  greater  portion  of  ibe  giowing  mai-i 


Abuses  FrepI  In. 


toms  harriers  which  are  paralyzing  intra-European!  D  thc  tropical-climate  travel  people  knew  their  busi- 
trade,  then  It  ma.v  be  possible  for  European  economists!  ness,  they  would  run  their  Canadian  advertising  thisj 
to  come  over  to  this  continent  and  assert  with  some  |  month  next  to  the  Prohahililies  column.  I 

plausibility  that  tie  war  debts  are  tlie  chief  remaining  |  ¥¥•.-¥•'  i 

obstacle  to  the  pnosperity  of  Europe.  But  an  American  i  is  at  least  one  thing  that  the  .Maritime  Provin- 1 


may  well  be  pardoned  If  to-day  he  asks  what  his  debt  !  o®®  cannot  complain  of.  It  is  the  position  a.ttaincd  by  ,  (’Lf,  \N.H'  ha.ving  made  one  of  the  time  when  such  a  requisition  seem-  ket  that  will  result  after  the  govern 
collection  proceedings  have  to  do  with  the  British  coal  |  their  sons  in  every  other  part  of  Canada.  i  I>  ROITN.  biggest  clean-ups  on  cd  to  be  of  attractive  proportions,  ment  anuounce.i  its  policy  ipgardiug 

strike  or  the  size  of  tie  French  military  budget  or  the  !  »  is  ^  record  from  the  Roiiyn  Mr.  Butler  has  alwaj^s  had  i  cpn  ]  beer  and  wines. 

- - district.  He  got  into  the  tation  of  being  one  of  the  outstand-' 


difficulty  of  getting  raw  materials  from  Czecho-Slovakia !  The  Walrus  bad  a.  bro.ader  rangr  of  .subjccte  than  our  ]  camp  early  in  the  game  and  two  of  ing.  salesmen  in  Canada,  and  Uie  more  t,j  banking  circles  .1.  H.  Gundv.  of ' 
1.0  Esthtmia  or  vice-versa  as  the  case  may  be  ;  and  |  AnstraJlan  vnsitor.s.  He,  It  wnll  be  remembered,  talked  j  ty,,,  propert.ic.s  be  bas  seen  come  difficult  the  job  and  the  more  clever  tbe  firm  of  Wood,  Gundy  ft  Company,  I 
whether  In  these  little  matters  Europe  would  behave  any, I  of  shoes  and  scaling  wax  a.",  well  as  ships.  along  steadily  arc  Amulet  and  Area,  handling  required  tie  more  be  seem-  onjb.vs  a  wonderful  I'c- 


hettcr  if  he  tore  up  all  the  1.  O,  U's  in  his  possession.  ! 

MTicn  he  contemplates  Europe,  the  average  American  I 
is  much  more  Hkely  to  remember  that  he  himself  ha.s  1 


Previous  ttf  this  he  bad  also  held  a  to  battle  on  until  be  would  obtain  GA I  GI\(;  \  putation 


ihe  story  that  France  is  to  make  a  substantial 
loan  to  Germany  -w’ould  seem  to  lend  weight  to  ’the 


considerable  interest  in  other  minesithe  desired  results 

and  according  to  reports  lias  cashed  - 

In  on  enough  of  it  to  greatly  vV'iLh  thc  great 


e  desired  results.  .  pIARKET,  .stendpoint  of  licing  .-.hlc 

j  to  gauge  the  market 

M'ith  thc  great  strides  tlui  have  i  tiioi  c  .should  be  in  (  'anada  for  any 


abolished  customs  barriers  over  half  a  continent,  than  .  a-f^ttnents  ot  Sir  George  Paish  for  thc  cancellation  of  j  strengthen  bis  general  position. 


to  recall  the  height  of  tbs  one  that  he  has  built  be¬ 
tween  that  half-continent  and  the  next. 


Machinery  and  Farm  Population. 


intcr-aillicd  war  <lebts. 


.  taken  place  in  the  liquor  and  brewing  cla.£s  of  .security.  Over  Ihe  period  of 
I  Always  a  koeu  market  follower.;  industry  in  the  Prov-  thc  last  (luarter  of  a  eciUury  hi.s ! 

;  Mr.  Popham  bclicve.s  in  doing  every-j  \  inc^  of  Ontario.  It  is  in-  firm  has  been  among  the  largest  dis- 

i  thing  that  will  help  a  stock  along  and  j  tcresting  to  note  that  tributors  of  securities  throughout 

lone  of  thc  intcresling  little  side-  most  of  the  bia:  UiinES  the  entire  Dominion.  For  a  i-nTiKirtcr- 


•CORDING  to  the  Nor’-West  Farmer  a  feature  of  the  ;  'o  wear  unc  ms  .i.uusuiaT,  imanciai  ana  pomicai  leai 
year’s  harvest  was  thc  use  of  "combines” — the  com-  ®'^®  '''Orth  to  the  uatioii. 

•f'  ^  i{i 

reaper  and  thresher  now  being  made  by  several 

ont  manufacturers  in  this  country.  Co.sting  *  authorities  of  Queen  s  Lniversily  are  ratlier  I: 
$2,990  each  they  can  be  operated  by  two  men.  advancing  reasoas  whereby  the  existence  of  their 
mer  using  this  apparatus  claims  to  have  covered  atitution  may  be  justified.  A  unii’ersity  wfiich  ha.' 
to  50  acres  per  day  at  a  cost  of  45  cents  per  strong  a  hold  on  the  affections  of  ils  graduates 
says  they  save  thc  co.st  of  twine  and  nine-  Queen’s  has  docs  not  need  any  turthcr  juslificalion 
thc  labor  of  harvesting.  !  h-  h-  -v 

w  machine  requires  almost  ideoj  conditions  to  |  now  reported  that  thc  (  bin esc  do  not  wai 


It  is  sometimes  said  that  a  man  is  worth  his  weight  j  *77,,  ioho  I 'o  noie  tnat  iriuufors  ot  securities  throughout' 

'ri,« -ivor.,,.,.  .Si,,  1,1  u  IU  '  of  thc  intcrebUng  little  side-  ]  most  of  thc  big  things  the  entire  Dominion.  For  a.  consider- 

®  .  ‘  c  w  r,  ;  lifrhts  into  a  better  undevslandins  oi  j  ^lono  by  Alontreal  people,  able  time  they  specialized  almost  cn-  ’ 

less  than  $50,900.  Ibis  starts  some  new  thoughts  as  j  how  he  views  a  certain  situatmrif being  so  close  to  the  sitiiaLiou  tirely  in  govcrniucnt  and  municipa.il 
to  what  thc  big  industrial,  financial  and  political  leaders  |  gathered  iroiii  the  fact  that  province  of  Quebec  have  been  issues,  but  during'the  pa.st  few  years  i 

arc  w'orth  to  the  uation.  i  have  the  name  o  ^  realize  the  po.''sibllitics  have  stepped  out  iuto  the  industrial! 

.V  ¥  y.  y  1  property  in  which  he  is  intere.sted  ]  market  such  as  On-  field  and  h.ave  been  specially  active  ] 

•  •  ,  ,,  .  !  ,®"'?  ,7tario  is  likely  to  offer  when  new  in  connection  with  some  of  the  lead-] 


w  machine  requires  almost  ideoj  conditions  to;  'now'  reported  that  thc  (  hiriese  do  not  want 

e  results  Indicated  but  it  promises  to  become  |  strong  central  governnieut.  on  the  ground  that  it  would] 
asii,.:.'  iiniTortant  factor  in  further  increasing  make  them  behave  re.spectfully  toother  nations.  Wln'ch  i  (.LTTIM 


s  menus,  no  noes  ’.'  legislation  i.s  brought  in.  ing  developments  in  the  pulp  and.; 

hen  a  list  of  mining  stock.s  appeal.  .  imp.ortant  development  paper  trade, 

a  paper  thos«'  jMin  ^  ®^'.|  In  conuectio.n  with  the  hard  liquor  On  every  occasion  Air.  Gundy  paid  ! 

St  lettei  aie  piace  ’*■  ,  trade  brought  forwa.rd  a  Alontrcaler,  particular  attention  to  Iho  available! 

o  list,  and.  therefore,  .get  the  most  ^ 

Iciition.  _  years  identified  with  Canadian  In-  itics  his  firm  liaii  to  offer  and  was 

..itf.r  T;,Tiiliii"  'I  dustrial  Alcohol  Co.  He  stepped  into  j  particularly  desirous  of  getting  the 
lie  iieoi.v  lai  ‘  ‘  ‘  Ihc  rcorgani'zation  of  Goodsrham  ft  I  class  of  issues  be  knew  would  rc- 

ly  b-.g  order  it  is  difficult  to  take  h,vi,Yr,  •.  c,.r.,.o  =  .fnl  Lnlvo  th»  11  1.  .hi. 


asii  iiniiortant  factor  in  turtiier  increasing  'uant  u,  vujci  i 

r  capita  leoduction  of  thc  people  on  the  land,  iTuiinds  us  that  the  <  hicago  water  di 
ularly  in  tee.si.ern  Canada.  This  steadily  expand-  'uiuch  the  same  case, 
production  <>'  ;hc  indlviduat  on  tlie  land  as  the  *  ^ 

ult  of  the  use  ot  modcru  mccliauical  equipment  and  a  British  Columbia  now  argues  that  th 
nitioD  that  (arm  capital,  like  other,  capital  must  district  is  properly  part,  of  her  hinterla 
k  aJl  year  round  to  .got  proi>er  results,  sbouhl  not  connected  by  rail  wilh  the  Portland  Ca 
verlookcd  in  -  ay  study  of  declining  rural  popula- 1  ®ourse,  the  district  belongs  to  thc  iiolar 


d  that  it  would  ,,  coiitiuiied  interest! '''oT'S.  and  after  having  a  succcs.sfiil  ceive  the  bc.st  rccepliou.  ft  is  thi.s 

nations.  Wln'ch  I  (.LTTIM;  in  relatively  small  this  undertaking  stood  knowledge  w-hieh  has  resulted  in  a 

■Til  ic  ,.it,.n  nii-n  i.up  Hgaiiist  very  stiff  competition  and  very  wide  dislribution  lor  the  diffe- 

vcrlcrs  are  in  ]  l-D-  ORDLKN.  everybody  on  the  recent  AVal-  rent  offerings  put  out  by  the  firm. 

'wliJi  the  big  business  secured  during  ^®;  dr^.  Tbi.s  in  turn  has  imule  it  pos.siblc  to 

!thc  war  foi"canadian  Car  ft  Foundry  In  the  brewing  indu.stry  (he  for-  cstablisb  a  ready  trading  market  inj- 
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for  the  small  investor  an  investment.  -usses  irom  ims  lype  or  m-, 

— formerly  available  almost  .solely  have  been  negligible  and 
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t'ltr  Ann's  is  tl»e  nsinil  ♦♦'nm 
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inA  Interest  ;it 

im;u  t  :i:nt. 

p^r  aniiiini.  pny«i*l<'  luilf-?  eort^’. 

Investors  In  those  IVoobIs  r'*- 
relAe  tlM*lr  Interest  Iho  oIjit  it 
Is  fine,  Th<»so  Mho,  to  ohtnin 
It  slitrhti.r  liialior  r;ito,  lonr)  on 
niortiriitto  .seotirltv  not  oiil.v 
not  ho  stiro  of  prompt  pn.vnient 
of  Interest,  licit  #inv«»  to  uro  tbnt 
biillclin&s  lire  h'^pl  tiisiirocl. 
tn^KO.s  pnlij  :oj*l  nttoncl  to  o»nn> 
other  •lotpils  the  omis.slon  of 
vrhieh  inli:ht  joopar<]c/;o  their  in* 
^eslwiont. 

Plen.se  let  us  .soiifl  sou  full 
pjiotloMilnrs  of  ••t’nniifln  Permnn. 
ent**  floiuls  Tvhh'h  nre  n  rev^s- 
ni/.oH  hlch*a:rn<le  *eeiir*t.r  no**  n 
le;£nl  .  invest  ment  for  'rnist 
I  'un <ls. 
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Mortgage  Corporation 

H-1S  TOBONTtR  >T.  TORONTO  7 

IjFtahlififird 


McDonsgli,  Somers  S  Co. 

Government  anti 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


Statistics  .  cowing  smaller  population  In  any  M-unately  there  is  nobody  up  there  to  cteim  it  and  Ev'cr  since,  some  of  bis  friends  say, I  according  to  roporte  it  is  likely  to  be  indu.8try  he  h«  ^cUcally  made  bis 


m4ng  distru  t  v-iiould  not  be  conaidered,  except  in  j  *1®“'’^'!  *  railway. 


■Mr.  Butler  lias  found  it  more  diffi-  used  ,as  a  stepping  stoue  towards  a )  headquarters  Montreal. 
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'ftbe  I'lnancial  TIme.s  l.i  prtnt,k(J  anU 
published  at  333  t'l'auf  Ulr/'at  West. 
Montreal,  by  The  Muiitreal  Financial 
Times  Pubilshing  CuTiipanv,  Laniit- 
•d.  Montreal.  General  Manager, 
David  Burnsld*. 
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SuccessfuS 

Investii^ 

is  largely  the  question  of 
combining  the  essential 
factors  of  security,  sale- 
ability,  yield  and  possibili¬ 
ty  of  advancement  in 
price. 

All  securities  possess  these 
factors  in  different  degree. 
Each  individual’s  invest¬ 
ment  problem  demands 
individual  consideration  to 
determine  the  proper 
weight  each  factor  will 
bear  in  his  investments. 

And  in  forming  his  opinion 
of  a  security  or  list  of 
securities,  the  experienced 
investor  will  not  rely  alto¬ 
gether  on  his  own  opinion. 
The  facilities  and  informa¬ 
tion  at  the  disposal  of  a 
reputable  bond  house  will 
prove  invaluable  to  him, 
and  are  at  all  times  at  his 
disposal. 

HANSON  BROS. 

Pounded  1883 
Invfstmertt  Ctcurities 

MantTMl:  fit.  JaaiM  fit. 

Toranto:  3se  Bay  fitr.at 

Ottawa:  fi3  Sparks  fitraat 


HINTS  TO  INVESTORS 


G.C.  WILLIAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-?342-234) 


McKinnon  Building 

TORONTO 


We  recommend 

PUBLIC  UTILITY 
BONDS 

Send  for  our  Setected  Lis', 

Browne.  Urquhart  &  Co. 

Limitetl 

1C8  St»  Jumftfi  St.  Moiitr«al 

TcL  .Main  801 P 


A  Sound  List. 

l  linld  thr  jollowiuo  sciii rilirn  mui 
u'oulrl  t/ou  kiiirit'/  r/lve  uir  i/nitr  opinion 
rrfiardinr/  .same  csprcinll!/  ns  sound- 
ness  and  appreciation  prospects.  Also 
'/ire  present  prices. 

William  Davies  fi'/r  Bonds  due  1912. 

Dpilvy  Hcalty  6 ',6  Bonds  due  1952. 

Bort  .ilfred  6*,^  Bonds  due  1912. 

Brup'lkin  Traetion  Preferred. 

.ibitibi  Power  and  Paper  Company. 

(loodycar  Tire  and  Rubber  Preferred. 

Standard  Oil  Co.  of  Netv  .Jersey  .sell- 
inf/  at  about  ;!8. 

Laurentide.  Paper. 

Southern  Canada  Preferred. 

Also  your  opinion  of  the  foltowiny 
•some  of  which  I  was  considerin'/  pur- 
ehasny: 

Canadlin  Industrial  .Heohol. 

City  Dairy  Common. 

Standard  Oil  of  Indiana. — A.  B.,  Var- 
•.lia,  Ont. 

•V.iswer:  —  Tlie  list  of  securities 
which  you  .sent  us  is  a  well-balanceil 
I  one,  and  allhoueh  you  do  not  supply 
!  us  with  your  purcha.se  prices  we 
I  should  imagine  it  gives  j'ou  a  good 
I  yield.  The  three  bonds  in  the  list  all 
give  fairly  good  yields  at  current  mar¬ 
ket  prices  and  offer  the  investor  n  good 
margin  of  safety  both  in  principal  and 
intere.st  return. 

I  There  is  not  likely  to  be  verj-  much 
'  appreciation  in  price  on  Brazilian 
Traction  preferred  and  Southern  Can¬ 
ada  Power  preferred.  Both  these 
^;ecurities  however,  are  sound  invest¬ 
ments  with  a.ssurance  of  steady  return. 

I  With  reference  to  Abitibi  and  Bau- 
j  rcntlde  common  stocks.  Both  of  the.so 
securities,  as  you  will  doubt Ic.ss  have 
noticed,  are  currently  selling  consider¬ 
ably  below  tbe  hign  levels  attained  to¬ 
ward  the  end  of  last  jear.  The  out¬ 
look  for  the  ncw.sprint  industry  at  the 
present  moment  is  rather  problema¬ 
tical  from  a  long-range  point  of  view, 
as  it  is  doubtful  whether,  with  the 
present  rate  of  increasing  newsprint 
capacity  in  the  Dominion,  future  de¬ 
mand  will  l)e  maintained  at  a  suffi¬ 
ciently  high  rate  to  absorb  production. 
There  .are,  however,  no  immediate 
signs  of  sla(kening  in  demand,  ship¬ 
ments  from  the  mills  being  maintained 
on  a  very  high  basis  notwithstanding 
expansion  in  production.  We  would 
look  for  higher  levels  for  Abitibi  some 
time  during  the  first  half  of  the  cur¬ 
rent  year,  and  there  are  also  good  op¬ 
portunities  of  higher  prices  for  Lau¬ 
rentide  which  has  been  depressed 
.somewliat  recently  on  account  of  ap¬ 
parent  disappointment  to  those  who 
had  anticipated  something  in  the  way 
of  a  merger  in  connection  with  this 
company. 

With  reference  to  Goodyear  Tire 
preferred,,  this  company  has  now 
cleiuied  up  all  arreans  on  the  .stock  and 
is  paying  regular  dividends.  The  situa- 


Answers  <n  Inoiilrlos  iirr  linseil  upon  liifornintion  n-hirli  TUB 
PfJfAATMI,  TIMKS  believes  reliiible,  fnir  nnil  nnpre.|M«llee<l.  but  be¬ 
yond  tbe  exerelxe  of  eiire  in  .seeiirinir  swell  Informiition  TIIK  KINAA- 
CIAIi  Till  MS  nssnines  no  responsibtiity. 

Iniinlrles  must  benr  tbe  signature  siiiil  niltiress  of  tbe  writer  in 
order  to  rreeive  iittentlon.  Answers  thought  to  be  of  publie  interest 
will  be  published.  If  an  nnswer  is  not  of  general  interest  It  will  be 
mulled  provided  stomped  self-addressed  envelope  is  enelosed. 

Owing  to  the  large  number  of  l■l(|uirirs  reerived  and  the  time  re¬ 
quired  to  secure  the  Information  in  eoiinectlon  with  n  grent  many  of 
them.  It  is  Impossible  to  get  nil  replies  In  during  the  week  in  whirli 
they  ore  received. 

All  Inquiries  lire  Iiiindled  ns  expedltiniisly  ns  possible  nnd  if  your 
answer  Is  not  pnblislied  in  on  curly  issue  we  would  suggest  your 
keeping  In  toiieh  wilh  tbe  pnge  in  order  to  find  the  reply  to  your 
query'  when  It  iipprnrs. 


Will  you  please  place  Winniper/  Electric.  Montreal  Power  and  ncy; 
Shawiiii.aan  in  order  of  proh'jhte  priee  appreciation  for  a  hold  of  soy  7, 
years.  These  briny  ahou'  same  price  and  in  a  similar  field  of  endeiror. 
.Uso  please  compare  Inlernational  iXiekel  with  above  taking  into  <on- 
sidcration  one  can  buy  at  least  three  .shares  of  latter  to  lux/  of  each  of 
former. 

I  have  been  r;  subs/  riber  to  'fTv  Einaneial  Times  for  abovi  8  or  10 
years  and,  have  been  an  interest'  d  render  of  “Hints  to  1  nvcstor.s''  pape. 
Had  1  followed  recommendations  eonlained  therein,  instead  of  my  own 
inelinatioii .  it  would  have  been  yrratly  to  my  financial  benefit. — II.  T.  S., 
Bowmanviltc. 

Answer: — AVith  reference  to  you:'  eiiQuii'y  of  .Tanuary  17th.,  It  is 
rather  a  difficult  matter  for  u.s  lo  clas.sify  in  order  of  merit  the  thi-ee 
stock.s  which  you  name.  An  you  .say,  the  companies  rrpre.sented  are  all 
operating  in  a  similar  field  of  endeavor  and  for  this  reason,  and  al.so 
in  view  of  tho  promise  of  a  wide  degree  of  business  expansion  in  the 
Dominion  during  the  next  few  years,  each  one  of  the  three  securities 
holds  out  wonderful  opportunities  for  the  investor  over  a  period  of  five 
years. 

We  would  place  Montreal  Power  and  Shawinigan  In  the  lead  not 
only  becau.se  of  the  outstanding  balance  sheet  position  and  earning 
power  of  these  two  great  utilities.  t)Ut  also  on  account  of  the  fact  that 
they  are  operating  in  the  Province  of  Quebec  where  the  people  are 
proverbially  in  favor  of  private  ownenship.  Winnipeg  Electric  appears 
to  have  regained  entirely  tlie  faith  of  the  public  in  Winnipeg  and  district 
and,  with  the  promise  of  industrial  growth  in  this  community  and  the 
outlook  for  the  company’s  wI;oIc.sale  subsidiary — Manitoba  Power,  the 
prospects  are  exceedingly  bright. 

Could  you  not  di.stiibutc  your  holdings  over  the  three  .securitie.s 
which  you  name  and  thus  attain  .some  diversiflcatioh  in  your  inve.st- 
ment? 

The  common  stock  of  International  Nickel  is  hardly  comparable 
with  the  three  public  utility  securities  which  you  mention  but,  as  you 
will  doubtless  have  observed,  we  hold  out  great  hopes  Of  a  fine  degree  of 
progress  for  this  company  during  the  next  four  or  five  years.  It  is  true 
that  you  can  buy  around  three  shares  of  Nickel  for  the  cost  of  two 
shares  of  any  of  the  three  public  utility  stock.s,  and'  also  that  Nickel 
even  with  its  recent  depreciation  in  price  sells  at  a  much  more  favorablo 
yield,  yet  we  can  hardly  advi.se  you  to  take  up  this  .stock  in  preference 
to  any  of  the  three  others.  If  you  have  available  resources  wc  would 
unhesitatingly  advise  a  purchase  of  Nickel  in  addition  to  any  invest¬ 
ments  in  utility  stocks  which  you  might  make. 


j  The  prospects  for  higher  levels  on  | 
'  Brazilian  over  a  period  arc  good  and  j 
ja  swHcIi  such  as  you  suggest  would! 
I  appear  a  sound  policy. 

y.  V  >(■  H- 

'  Strong  List  of  Stocks. 

I  t.ast  March  I  lost  heavily  on  a  num-  j 
I  bi  r  of  Xeie  York  stocks  ivhirtt  I  seas  . 
'  holding  on  insufficient  margin.  Short¬ 
ly  after  that  time  I  became  a  subscri-  I 
her  to  your  valuable  paper,  nnd  I 
through  following  your  advice  oii  | 
Sterimships  preferred  and  .l.t6c.sfo,s 
^preferred,  I  have  already  regained] 
ivluit  I  lost  in  the  debacle  of  last ; 

:  March. 

[  I  hold  at  present  .10  Steamships  pre¬ 
ferred;  15  Asbestos  preferred;  13  Stan- 
.  dat'd  Oil  of  Xew  Jersey;  15  Intcrna- 
i  tio/ial  Pctroln/ni ;  10  Imperial  Oil;  10 
International  Xickcl ;  10  Brazilian;  10 
I  Montreal  Power;  and  11  International 
,  Power  preferred  and  11  International 
Power  Common.  I  am  in  doubt  about 
I  the  wisdom  of  holding  this  latter  .stock. 

:  H’i/l  you  advise  meT  Is  there  any  ntar- 
krt  for  the  com  men  or  preferred 
stock?  Is  it  likely  to  be  listed  soon? 
'Do  you  consider  my  other  stocks  vea- 
I  sonably  safe  for  a  hold  of  a  year  or 
j  ti/.'v? — "Ontario  Subscriber’'. 


Republic  of  Haiti 

'  (U.S.A.  Customs  Administration) 

6%  External  Bonds 

Due  October  1,  1952 

These  bonds  are  a  first  charge  on  Customs 
and  Internal  Revenues  subject  to  only  5% 
for  U.S.  administration.  An  excellent  long 
term  government  obligation,  payable  in  New 
York  funds.  Circular  on  request. 

Price  at  market  to  yield  about  6,00^ 

The  National  City  Company 

Limited 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal 


£04  Blackburn  Bulldlnn 
OTI'AWA 


71  St.  Peter  Street 
QUEBEC  186 


High  -  Grade 
Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


Heed  Oihcc; 

Versailles  Building,  Montreal 
Tel.  .Main  7080 


for  the  purcha-se  of  a  given  number  of 
sliares  of  a  specified  security  at  a  price 
a  few  points  above  current  market 
levels.  According  to  the  length  of  time 
which  is  given  on  the  option,  the  pur¬ 
chase  price  changes:  a  "put”  i.s  an 
option  for  the  short  sale  of  a  security, 
operating  in  the  same  manner  as  a 
“coH’’. 

As  previou.sly  mentioned,  this  sys¬ 
tem  is  quite  regular,  but,  as  will  l>c 
tion  with  regard  to  tire  manufacturers  |  piearly  seen,  it  is  a  decided  gamble  and 
is  better  at  the  moment  than  it  has  ■  which  the  odds  are  heavy 

been  for  .some  considerable  time,  but  i  against  the  purchaser  of  a  "put”  or  a 
the  English  regulations,  with  regard  to  1  “(.^1]”  making  .any  profit.  If  the  trans¬ 
output  of  crude  rubber,  must  always  i  a,, is  negotiated  through  a  reput- 
provo  rather  a  threat  to  manufacturers  j  ai,ic  firm  of  brokers,  this  .system  may 
of  rubber  goods  and  tires  in  this  coun-  appeal  to  tho  man  who  can  afford  a 
try.  Goodyear  Tire  by  virtue  of  out-  gamble,  a:-,  there  are  undoubtedly  op¬ 
standing  eaning.s  during  the  la.st  fl«cal  pyrtunitios  for  .sub.stantial  profits.  An- 
year  is  in  strong  balance  sheet  posi-  good  feature  is  that  the  pur- 

tion.  and  wc  should  imagine  ilmt  you  L,jjaj^gr  cannot  lose  anv  more  money 
have  a  good  opportunity  for  some  fur- :  pp  originally, 

tlier  price  enhancement  in  this  .se-  P,pg,  obnoxious  feature  of  this 

^'ority.  ^  j  bpsjpess  is  tli'it  it  lends  Itself,  from 

Kc  Standard  Oil  of  New  .Torscy. —  It  |  jj.g  very  nature  of  its  operatiqn,  to  the 
is  rather  difficult  for  us  to  advise  you  i  ••upoi^ot.  shop”  business  as  the  pur- 
on  Wall  .Street  securities  a.s  the  field  j  cliaser  places  himself  very  largely 


is  so  big,  and  is  moreover  ratlier  out 
side  of  the  province  of  financial  ob.scr- 
vers  in  Canada,  that  an  opinion  from 
ns  would  hardly  be  worth  very  much. 


upon  the  meicy  of  the  house  with 
which  he  deals. 

Any  member  firm  of  the  Montreal 
Toronto  Stock  Exchange.'/  can  ne- 


K.H.Kompfe&Co. 

I.IMITEO 

Investments 


330  Bay  St. 
TORONTO 

Adelaide  3331 


Com.  Savings 
Bldg. 
LONDON 
Telephone  S077 


Observers  in  the  States,  however,  np-  g„,iate  a  "put”  or  "call”  through  Its 
parently  lean  to  tho  opinion  that  the  |  York  connections,  and,  to  any- 

current  year  will  be  a  good  one  for  the  |  proposes  to  try  the  system, 

oil  companies,  and  as  the  Standard  Oil  ' 
slocks  are  amongst  the  le.aders  they 
would  naturally  come  in  for  their  full 
.share  of  any  benefits  accruing  to  the 
,  industry  as  a  whole, 
i  Regarding  the  three  stocks  which 
you  are  considering  purchasing,  wo. 

.should  think  that  City  Dairy  common 
and  Standard  Oil  of  Indiana  would  bo 
good  purobase.s  at  current  prices.  With 
reference  to  Caiifidian  Industri.al  Alco- 
'  hoi,  however,  we  think  that  this  stock 
is  high  enough  at  the  moment  in  view 
I  of  present  indications.  SIiaroholder.s 
jof  this  company  were  di.sappointed  in 
the  recent  action  of  the  directors  in 
declaring  20  per  cent,  stock  dividend 
iiKstead  of,  as  had  been  expected,  in¬ 
creasing  the  cash  disbursement  on  the 
security.  At  its  current  market  price 
the  stock  yield.s  under  0  per  cent, 
which,  considering  that  this  security 
has  features  which  make  it  olway.s 
more  or  less  of  a  speculation,  we  con¬ 
sider  low  enough. 

«  4:  V 

Puts  and  Calls. 

Enclosed  is  the  second  high  pressure 
sales  letter  which  I  received  from  the 
firm  of  brokers  setiose  name  appears  on 
the.  ct’i'culars.  Is  this  get  rich  plan 
regular?  Possibly  it  could  be  invest¬ 
igated  for  thr  protection  of  your  read¬ 
ers. — “Quebec  .Readep’. 

Answer; — This  refers  to  the  system 
of  “i>uts  and  calls”  which  i.s  quite  a 
regular  branch  of  .stock  market  busi¬ 
ness  and  which  is  operated  I'ather 
widely  fn  the  Wall  Street  and  London 
markets.  A  "call”  Is  actually  an  option 


The  Investor- 

Published  monthly  uiid  seit 
gratis  to  interested  Inquirer: 

NtllOD^hUNC 

WfellLtLCh 

g06  St.  .liiHieK  Street, 

MONTREAL 

TORONTO  OTTAWA 

HAMILTON’  LONDON 


wo  would  advise  this  course.  The  firm 
whose  circular  you  .sent  us  has  not 
got  an  exceptionally  good  standing  and 
W0'Would  not  advi.se  your  doing  busi¬ 
ness  with  them  along  these  lines. 

«  ¥  »  V 

Investment  of  $10,000. 

I  have  some  $10,000  to  invest,  and  I 
don't  mind  receiving  a  low  rctunn  in 
the  meantime  if  there  is  a  reasonable 
prohabilily  of  securing  a  good  advance 
in  the  principal  of  the  investments 
within  one  or  two  years, 

1  had  thought  of  dividing  the  am¬ 
ounts  between  Montreal  Power,  interr 
national  Eickr.l,  Imperial  or  British 
American  Oils,  City  Dairy,  and  Mac- 
Icay  Com/non,  but  perhaps  in  view  of 
the  late  developments  in  wireless,  it 
might  be  advisable  to  leave  out  the 
last. — “Toronto  Subscriber’’. 

Answer: — The  securities  yoti  name 
are  ail  ideal  stocks  for  the  purpose 
which  you  have  in  view  a-s  all  of  the 
companies  are  in  a  position  to  derive 
full  benefit  from  any  general  improve- 
I'nent  in  businc.s.s  Conditions  in  the 
Dominion.  .\1I  of  them  are  strong  in 
balance  .sheet  position  while  Hie  indus- 
l:'ies  rc'pro.scnted  are  such  as  w'ill  par¬ 
ticipate  largely  in  general  industrial 
expansion — whieli  all  indications  point 
to  being  underway  at  tbe  moment. 

While  we  do  not.  anticipalc  that 
recent  wisoloss  devciopments'will  have 
my  early  or  drastic  effect  upon  tbe 


ings  from  shareholders  is  not  condu¬ 
cive  to  great  faith  on  the  part  of  the 
latter.  Yen  might  be  well  advi.scd  to 
leave  this  security  out  of  your  consi¬ 
derations  for  the  moment. 

We  would  submit  for  addition  to 
your  list  tho  new  Shawinigan  stock 
and  Winnipeg  Electric  common.  Se¬ 
curities  of  sound  hydro-electric  com¬ 
panies  operating  in  Canada  should  all 
show  a  substantial  appreciation  in 
value  during  the  next  few  years  in 
view  of  the  promised  industrial  expan¬ 
sion  in  the  Dominion. 

41  ¥  ¥  ¥ 

Trent  River  Textiles. 

I  have  been  offered  bonds  in  the 
Trent  River  Textiles  lAmited,  on  Tren¬ 
ton,  Ont.  These  bonds  are  sold  by 
Dominion  Development  Corporation  of 
Toronto  and  Royal  Rank  Building, 
Montreal.  Wottld  you  please  tell  me 
what  you  think  of  the  Trent  River 
Textile  and  Dominion  Development 
Corporation.  Do  you  think  they  are 
reliaWef — “Westmount’’, 

An.swer: — Replying  to  your  recent 
enquiry  regarding  Trent  River  Tex¬ 
tiles  and  Dominion  Development  Cor¬ 
poration. 

Seven  per  cent.,  first  mortgage  bonds 
of  Trent  River  Textiles  Limited,  wore 
offered  by  the  Dominion  Development 
Corporation,  whies  also  launched  the 
Dominion  Combing  Mills  enterprise. 
While  the  two  enterpri.se.s  are  inde¬ 
pendent,  they  are  <  losely  identified, 
one  combing  raw  wool  and  the  other 
manufacturing  it  into  fabrics.  The 
securilies  of  neither  one  of  these  coni- 
panie.s  are  regarded  as  a  good  inve.st- 
ment  at  the  pre.sent  time. 

¥  ¥  ¥  ¥ 

Car  Common  and  Brazil. 

1.  Do  you  publish  the  “Drawings" 
of  the  City  of  Paris  5  per  cent.  1919 
Bonds  please. 

2.  Would  you  advise  selling  the  ord. 
shares  of  Canadian  Car  and  Foundry 
Co.  if  they  reach  si.rti/  dollars  on  this 
present  moment,  loilh  a  view  to  plac¬ 
ing  the  proceed  in  a  better  dividend 
paying  company. 

3.  Would  you  advise  purchasing 
Brazilian  'Trartioti,  Light  and  Power  in 
prcfe/'cnce  to  Can.  Car  and  Foundry 
Company? — “W.  £'.  G.  C.".  yancouver. 

Answer: — 'I'hc  drawings  of  City  of 
Paris  bonds  are  publi.shed  in  this  jour-  ' 
nal  as  they  are  released,  every  3 
pionth.s. 

Y'ou  do  not  mentio.u  at  what  price 
you  purchased  your  t’ar  common,  but 
It  is  apparent  that,  unle.ss  you  have 
held  the  .stock  for  a  long  period  you 
will  be  getting  a  fair  profit  on  a  sale  a*. 
CO,  l>ut  the  stock  b.'is  a  coii.sideiablc 
way  to  go  bi'fore  you  can  obtain  this  1 
price. 

The  outlook  for  profitable  operations 


.Ynswer: — Tour  list  is  a  well  cho.sen  1 
one  and  offers  you  outstanding  pro-  i 
'  mise  both  in  the  matter  of  price  ap-  ' 
preciation  and  increased  return  on  | 
I  your  investment.  We  would  advise 
j  you  to  hold  all  of  them, 
j  International  Power  Is  a  holding 
;  company  for  hydro-electric  develop-  j 
ments  in  Newfoundland,  Bolivia,  Vene-  | 
zuela,  and  other  countries  w-here  power 
distribution  has  not  attained  the  ex¬ 
pansion  which  has  taken  place  of 
I  recent  years  in  Cana-Ja  and  the  United  , 
'  State.s.  The  prospects  for  wide  future  J 
j  progres.s  appear  good  and  the  securi-  I 
I  ties  of  the  parent  company  should  j 
I  find  a  reflection  in  the  exparmion  of  the  : 
^  operating  companies.  I 

■  The  stocks  are  not  listed  on  any"  of 
I  the  leading  market.s,  but  niarketabili-  [ 
'  t.v  should  be  good  in  v-jew  of  the  wide  ■ 
I  di.stribution  which  they  were  given. 
The  securities  will  doubtless  be  listed  | 
!  on  one  of  the  big  exchange.s  before  j 
I  very  long. 

j  ¥  ¥  ¥  ¥ 

Shredded  Wheat  Company. 

‘  Would  you  consider  the  following 
\pood  securities  to  purchase?  Give  pai  -  ' 
I  ticulars  as  to  them.  Are  they  likely 
to  increase  in  value? 

1.  Shredded  Wheat. 

2.  Childs. 

!  — G.  G.,  Quebec. 

I  An.swer: — Shredded  Wheat  Co.,  ma¬ 
nufacturers  of  the  well  known  break- 
I  fast  food  of  the  same  name,  has  a 
I  capital  structure  consisting  of  400,000 
j  shares  no  par  value  common  stock, 

I  preceded  by  no  l>onds  or  preferred 
j  stock.  Present  capitalization  repre- 
l.sents  a  four  to  one  split  up  In  March, 

1 1026,  of  the  110,000,000,  $100  par  value 
;  stock  formerly  outstanding  and  on 
I  which  earnings  of  $13.92  per  share,  or 
I  approximately  $3.50  on  the  present 
I  stock  were  .shown  during  1925. 

Present  di\idend  on  the  new  stock  is 
$3.00  per  annum,  which  it  is  rumored 
will  be  increased  to  $4.00  next  year  as 
the  Company  reported  to  be  now  de¬ 
riving  tlie  benefits  of  Its  programme 
of  expan.sion  undertaken  out  of  earn- 
I  ings.  The  factory  in  England  report¬ 
ed  to  be  on  a  very  substantial  earning 
basis. 

We  regard  Shredded  Wheat  a.s  an 
attractive  business  man's  investment, 

:  holding  out  good  possibilities  for  ap¬ 
preciation  in  value. 

Childs  Company  operates  a  chain  of 
restaurants  and  cafeterias.  Since  its 
inception  the  bu.siness  has  been  pro¬ 
fitable  and  holds  out  good  promise  of 
being  more  profitable  in  the  future. 
There  is  a  value  behind  thi.s  stock 
which  is  not  reflected  in  its  pre.sent 
price,  namely  the  increase  in  real 
estate  holding.s  of  this  company. 

Having  regard  lo  present  earning  | 


Does  the  Income  From  Your 
Investments  Average  ? 


Offhand  you  will  likely  say  yes,  but  our  experience  over  a  great 
many  years  and  an  accurate  analysis  of  over  two  hundred  indi< 
ridual  estates  has  proven  to  us  that  when  the  average  investor 
checks  up  his  holdings  of  non-dividend,  non-interest  paying  securis 
ties  and  applies  the  returns  received  from  the  balance  of  his  tecuri> 
ties  against  the  total  money  invested  that  the  net  income  is  less 
than  2%. 

Let  us  show  you  how  it  is  possible  to  aecure  the  full  5^%  on  all 
your  surplus  funds— with  all  elements  of  risk,  worry  or  care  in 
watching  conditions  or  markets  elimioated.  To  the  average  in* 
yestor  this  means  increasing  your  net  income  by'  almost  200%. 

A  copy  of  a  booklet  we  have  ready  for  distribution,  entitled  “The 
Investment  Trust,'*  explains  in  detail  this  opportunity.  Send  for 
your  copy  today.  There  is  no  obligation  except  that  which  you 
ewe  ywrsclf  to  secure  the  complete  details  of  this  investmant. 

rcn  GASTIMS0NS6. 
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Sound 

Investments 

Xhe  Equitable  Securities  Corporation, 

J.  L.  MeSWEESEY,  Presnlfnl  Eimitcd 

152  St.  James  Street,  Montreal  .Main  2614 


ility  of  the  bu.siness  we  believe  Child.s  Company  stock  will  Increase  in  value 
power  and  outlook  as  well  as  the  liab-  over  a  period. 


ojirninss  of  Mackay  Companies,  tbe  for  the  company  during  the  current 


policy  of  the  company  in  witliholding 
iiiforniation  as  to  income  and  earn 
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Are  You  a  Stockholder? 
enquirV  coupon 

To  the  Editor,  “Financial  Times,”  Montreal. 

*  { Ihlni  of  purchasing { ‘^e  following  securities: 
.Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchasing  Prici 

Name  of  Enquirer .  . 

Address . . . 

• 

N'oin  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the>  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 

Cross  out  •  ne  not  desired  . 


year  are  bright,  and,  .at  the  annual 
meeting  of  shareholders  held  In  Mont¬ 
real  la.st  week,  president  Butler  stated 
that,  if  the.  company  obtained  the  volu¬ 
me  of  l)usines.s  this  year  whicb  ho 
looked  for  it  to  do,  a  dividend  on  the 
coniinon  stock  was  an  early  even¬ 
tuality. 

The  chief  .tdver.so  factor  in  connec¬ 
tion  with  this  company  ih  the  past  has 
been  tlte  feast  and  famine  nature  of 
the  railroad  equipment  business,  with 
the  result  that,  during  tlie  periods  i 
when  demand  for  the  products  of  tho  ! 
company’s  plants  dried  up.  the  heavy  I 
plant  which  it  is  necc.ssar.v  that  t.V.o  ! 
I'Oinpany  should  carry  was  responsible  j 
for  a  big  overhead  with  a  correspond-  1 
Ing  effect  on  operating  profits  for  tlie 
year.  Promise  of  relief  from  tliis  sltua-  1 
tion  was  contained  in  the  oit'icial  an- 
nouncom’ent  that  a  ncv.  line  of  maim-  | 
facture  is  being/  considered  which  | 
i  would  assi.st  materially  in  absorbing  a  1 
portion  of  this  heavy  overhead,  besides 
promising  a  substantial  additional  1 
source  of  revenue.  If  you  can  get  60  I 
for  Aie  stock,  however,  you  might  bo  j 
ju.stified  In  letting  it  go,  as  it  is  hardly  ! 
likely  that  any  initial  dividend  on  the  i 
Common  would  be  In  excess  of  4  per  i 
rent.  ■ 


FIRST  PUBLIC  OFFERING 


Frontenac  Oil  Refineries 

Limited 

^Incorporated  under  Dominion  of  Canada  Charter) 

General  Offices :  Canada  Cement  Building,  Montreal 
Refineries :  Montreal  East 

5,745  Units  consisting  of  one  7%  Cumulative  Preferred  and 

o^e  Common 

« 

The  Preferred  Shares  are  Seven  per  cent  per  annum,  fully  paid  and  non-assessablc.  They  are 
Cumulative  and  Preferred  both  as  to  assets  and  earnings.  Dividends  accrue  from  date  of 
purchase.  The  Common  Shares  are  without  nominal  or  par  value  and  are  entitled 
to  all  Dividends  distributed  in  excess  of  $105,000  per  annum  required  to 
provide  for  the  dividends  on  Preferred  Shares,  which  may  be  paid  half 
yearly  or  quarterly  as  the  Directorate  rules. 


Frontenac  Oil  Refineries  Limited 

are  producers  under  the  “CYCLO  VAPOR-PHASE”  PROCESS 

of  CYCLO  GAS 

a  motor  fuel  superior  to  the  best  gasoline 


Circular  giving  full  particulars  will  he  mailed  on  request. 

We  recommend  these  units  for  investment. 

Price:  Units'— One,  Seven  per  cent  Preferred,  One  Common  $115 

Reservations  for  these  units  may  be  made  by  telegraph  or  telephone  at  our  expense. 


RORKE  AND  COMPANY 

Government,  Municipal  and  Corporation  Bonds 

136  St.  James  Street  -  Montreal 


/ 


10 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  21,  1927. 


HARVIE  MINING 

EXPLORATION  COMPANY.  LIMITED 

This  mining  project  is  built 
upon  wide  technical  know¬ 
ledge  and  experience  carefully 
applied.  It  is  financed  on  a  con¬ 
servative  basis,  and  is  in  the  hands 
of  men  of  the  highest  integrity. 

Pending  the  listing  of  this 
stock,  information  can  be 
obtained  from 


MINES  AND  MINING  SECURITIES 


HARVIE,  SMITH  £#■  CO., LIMITED 


GOOD  INDICATIONS 
DEVELOPMENTS  AT 

kirkland-hunton 

President  Erenhous  Reviews  Re¬ 
sults  of  Recent  Work  on 
Property 


GO JD  VALUES  REVEALED 


Up-to-the  Minute  News 
On  Quebec  Mining  Stocks 

will  be  found  in  the  special  Quebec  issue  of 
Gibson’s  Fortnightly  Mining  Review,  which  will 
be  off  the  press  tomorrow. 

In  this  issue  reliable  details  concerning  a 
number  of  Quebec  issues  which  have  figured 
prominently  in  recent  trading  are  given  in 
addition  to  valuable  information  on  the  field 
in  general. 

Ensure  getting  a  copy  by  having  your  name 
placed  on  our  mailing  list  today.  A  simple 
request  is  all  that  is  necessary.  There  is  no 
charge,  of  course, 

Homer  L.  Gibson  &  Co. 

Members  Standard  Stock  Exchange 

Bank  of  Hamilton  Building,  Toronto 


TIMMINS 


Prlrate  U  lrea  to 

KIRKLAND  LAKE 


COBALT 


Brewery  Shares  Have  Proven 
ProfitaUe  Investments 

Those  w’ho  have  purchased  the  shares  in  the 
well-managed  and  efficiently-operated  Cana¬ 
dian  breweries  have  received  handsome  retums 
in  the  foiin  of  dividends,  and  in  nearly  eveiy' 
case  have  seen  the  market  value  of  their 
shares  greatly  increased. 

Toronto  Brewing  &  Malting  Co.  Limited 

is  an  old-established  brew'ery,  located  on  a 
veiy  valuable  site  in  the  heart  of  Toronto  and 
having  a  daily  capacity  of  400  bairels.^  The 
Company  is  in  the  hands  of  experienced 
management  and  with  the  advent  of  Govern¬ 
ment  Control  should  easily  secure  sufficient 
*  business  to  return  shareholders  handsome 
profits. 

We  strongly  recommend  the  purchase  of 
these  common  shares  of  no  par  value  at 

$12.00  per  Share 

and  would  be  glad  to  fumish  additional  in¬ 
formation  and  a  descriptive  ciiciiku'  ujiun 
request. 

ADel.  771. > 

MORGAN  U.  KEMERER 

Members  Standard  Stock  and  Mining  Exchange 

29  MELINDA  STREET  TORONTO 


610 

New  Tork 
Stocks 


STOCK  BROKERS 

128  Sparks  St.,  Ottawa 


Prlrato 

Wires 


Montreal  and  Toronto  Stocks  Mining  Stocks 
ORDERS  EXECUTED  ON  ALE  EXCHANGES 


We  believe 

TECK-HUGHES 

LAKESHORE 

WRIGHT-HARGRAVES 

,VIII  i»ell  miioh  hleher.  Latent 
Kirkland  Lake  <S  Rouyn  MapK 
available,  no  obligation. 

ONTARIO  DISCOUNT  & 
BOND  CORP.  LTD., 

SpeolallKtN  In  Northern  Ontario 
and  ttuehee  Mining  Set-urilies. 
.’ll.'  Metropoiitnn  Bldg., 
TORONTO,  OXT. 

Telf’phone  Main  .'ll  no. 


GREEN  &  TRACEY 

Memberx 

MONTBEAL  CLUB 

BOND8-STOCKS 
Mining:  Shares 


Telephone 
.MAin  8437 


4  Hospital  S 
Montreal. 


I  - 

Free  Map  of  Quebec 

Gold  Fields 

A  specially  prepared 
map.  You  should  have 
one.  Send  today. 

H.  Thorbum  &  Co. 

II  l.imited 

Royal  Bank  Bldg.,  Toronto 


Williams,  Brochu&  Go. 

86  St.  Frs.  Xavier  St. 
MONTREAL 
EXCELLE-YT 

mFORMATION  SERVtCE 

ON 

Mining  Stocks 

Trading  on  all  Exchange,- 

r«.3 

Organizer!  o 

Premier  Syndicate 

I _ 


Reports  of  Acquisition  of  Other 
Properties  Denied — Company 
in  Healthy  Financial  Condi- j 
tion — Important  Program  | 

(From  the  Toronto  Biirean  of  The  j 
Financial  Times.) 

Toronto.  —  Leo  Erenhous,  presi¬ 
dent  of  the  Kirkland-Hunton  Gold 
Mines  in  giving  a  review  of  develop¬ 
ments  at  the  mine  and  an  explana¬ 
tion  of  the  plans  of  the  manage¬ 
ment.  states  that  the  latest  develop- 
j  ment  has  been  the  sinking  of  a  sub¬ 
winze  from  the  675  foot  level.  In 
which  an  orebody  was  encountered 
that  had  been  indicated  by  diamond 
j  drilling  done  by  the  former  mana- 
1  agement. 

The  sub-winze  which  is  down  to 
775  feet,  or  100  feet  below  the  675 
!  ft.  level  Is  in  ore  all  the  way,  the 
vein  showing  a  width  of  between  4 
i  and  feet  of  ore  resembling  in 
character  the  ore  on  the  main  break 
of  the  camp,  liberal  showings  of 
free  gold  being  in  the  quartz  and 
vein  matter. 

Assa.vs  Run  High. 

While  Mr.  Krenhous  places  a 
conservative  estimate  of  $15  per  ton 
on  the  ore  opened  up.  he  reports 
that  assays  run  up  as  high  as  $50  to 
$60  frequently,  over  good  widths. 
He  stated  that  it  was  still  too  early 
to  make  a  definite  statement  as  to 
ore  values,  until  liberal  lateral 
work  has  been  carried  on  at  the 
775  ft.  level.  Values  have  shown 
improvement  as  the  sub-winze  went 
down. 

The  work,  according,  to  Mr.  Eren¬ 
hous,  is  being  carried  on.  presum¬ 
ably.  in  a  basin  of  greywacke.  The 
management  expect  that  at  300  to 
400  feet  below  the  present  lowest 
workings  the  vein  will  enter  the 
porphyry  formation.  The  porphy¬ 
ry  has  been  encountered  at  the  675 
ft.  level  about  60  feet  to  the  east  Of 
the  workings.  To  the  north  of  the 
vein  the  porphyry  is  dipping  south, 
while  to  the  south  of  the  vein  the 
porphyry  is  dlplng  to  the  north. 
These  are  the  grounds  for  the  belief 
that  present  workings  are  in  a  ba¬ 
sin  of  greywacke.  The  sinking  of 
pilot  drills  to  confirm  these  indica¬ 
tions  is  planner  for  the  immediate 
future.  Mr.  Erenhous  said  that  the 
work  of  the  next  three  or  four 
months  should  make  a  lot  of  differ¬ 
ence  to  the  physical  condition  of  the 
mine. 

'  Xot  Buying  Properties. 

Questioned  regarding  the  rumors 
that  Kirkland-Hunton  was  acquir¬ 
ing  outside  properties.  Mr.  Erenhous 
said  that  there  was  no  foundation 
for  them.  He  summarized  the  af¬ 
fairs  of  the  company  as  follows:  “It 
is  well  financed,  owes  no  money, 
has  22  men  employed,  and  is  thor¬ 
oughly  equipped.  Results  to  date 
at  the  Klrkland-Hunton  have  been 
:  the  most  important  and  encourag¬ 
ing  of  any  property  south  of  the  so- 
called  main  break  of  the  camp.” 
Along  this  secondary  break  are  the 
Kirkland  Rand,  Kirkland  Townsite, 
Grozelle  Kirkland,  Canadian  Kirk¬ 
land,  Temiskaming  and  Hudson  Bay 
and  Cumfort  Kirkland. 

The  Kirkland-Hunton  is  capital¬ 
ized  at  $4,000,000,  of  w'hich  $1,500,- 
000  is  now  in  the  treasury.  Financ¬ 
ing  arrangements  as.sure  the  com¬ 
pany  of  ample  financing  even  to  the 
erection  of  a  mil},  provided  develop¬ 
ments  continue  favorable! 


ELECTRICAL  PROSPECTING. 

Wlnnipe,g. —  “In  northwestern 
Quebec  the  best  organized  and 
the  most  intensive  scientific 
prospecting  the  world  has  ever 
seen  is  being  done,"  said  C.  G. 
Bateman,  secretary  of  the  Onta¬ 
rio  Mining  Association,  in  an  ad¬ 
dress  here  recently  to  the  local 
branch  of  the  Canadian  Institute 
of  Mining  and  Metallurgy. 

That  scientific  prospecting  and 
particularly  electrical  prospect¬ 
ing  is  well  thought  of  in  Canada, 
these  days,  is  to  be  seen  by  the 
enthusiasm  displayed  by  mining 
men  and  the  Investing  public 
over  the  results  of  such  surveys 
conducted  on  Rouyn  properties. 


GOOD  DISCOVERY 
MANITOBA  MINES 

New  Ore  Body  Believed  to  Be 
Largest  of  Any  Mine  in  Can¬ 
ada — Good  Values  Shown 


HIGHER  OUTPUT 
MINING  CORFN. 

Production  in  1926  Shows  Gain 
of  200,000  Ounces  Over 
Previous  Year 


(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto.  —  Total  production  of 
Mining  Corporation  of  Canada  for 
the  year  1926  amounted  to  2,210,377 
ounces  of  silver,  which  was  almost 
200,000  ounces  in  excess  of  the  year 
1925,  when  production  was  2,032,105 
ounces.  To  the  1926  output  must 
he  added  probably  300,000  pounds  of 
cobalt.  The  higher  output  of  sliver 
in  1926  should  offset  the  decline  in 
the  ayerage  price  of  silver,  which 
occurred  late  In  the  period. 

That  the  company  will  show  .net 
results  well  in  excess  of  dividend 
requirements  of  25  cents  per  share, 
is  indicated.  Developments  in  both 
Cobalt  and  South  Lorrain  were  fav¬ 
orable  during  1926.  and  assures 
maintenance  of  production  in  1927. 

Mining  Corporation  have  many 
interests  outside  Cobalt  and  South 
Lorrain,  including  the  Flln  Flon, 
about  which  final  decision  should 
be  made  soon  after  the  test  mill  is 
put  in  operation  next  March.  The 
option  on  35  claims  in  Montbray  is 
another,  while  the  Cryderman  and 
the  Cross  Lake  groups  In  Cobalt  are 
others. 


TOWAGMAC  CO. 
OFFERS  STOCK 

Directors’  Pool  to  Purchase  Any 
Unsold  Balance  of  149,000 
New  Shares 


The  Towagmac  Exploration  Com¬ 
pany  have  sent  a  circular  to  share¬ 
holders  announcing  the  issuing  of 
the  balance  of  149,000  shares  of  cap¬ 
ital  stock  and  offering  these  shares 
to  shareholders  at  $3.50  a  share  on 
the  basis  of  one  share  of  new  stock 
for  each  six  shares  held  on  January 
15,  1927.  At  the  close  of  business 
on  January  15.  or  as  soon  after  as 
possible,  warrants  will  be  issued  by 
the  company  specifying  the  alolt- 
ment  of  stock  to  which  each  share¬ 
holder  Is  entitled. 

Subscriptions  will  be  accepted  for 
full  shares  only.  If  on  March  15, 
1927,  there  remains  an  unsold  bal¬ 
ance  a  syndicate  composed  of  direc¬ 
tors  will  buy  the  balance  at  $3.60  a 
share.  Eight  hundred  and  fifty  thou 
sand  and  ten  shares  of  the  authoriz¬ 
ed  capital  stock  of  1.000.000  shares 
has  already  been  is.sued,  so  that  on 
sale  of  the  149,990  shares  the  total 
capital  will  be  issued. 

A  second  circular  gives  a  few  par¬ 
ticulars  about  the  property.  The 
Alderson  MacKay  Mine,  in  wibich 
Towagmac  owns  a  35  per  cent.  In 
terest. 'is  developing  very  favorably, 


(From  the  Winnipeg  Bureau  of  The 
Financial  Times.) 

Winnipeg.  —  Central  Manitoba 
Mines  has  opened  up  Its  ore  body  on 
tile  125  foot  level  for  a  length  of 
1250  feet.  This  is  believed  to  be  one 
of  the  longest  ore  bodies  developed 
in  any  mine  in  Canada  to  date.  The 
drift,  which  has  been  carried  east 
and  west  from  the  shaft  had  been 
opened  up  for  906  feet  at  the  time, 
the  public  offering  of  shares  was  I 
made,  but  since  that  time  workings  | 
have  been  extended  to  344  feet,  mak-  ^ 
ing  a  total  of  1250  feet.  Of  this  110; 
feet  was  done  last  week.  The  width 
of  the  vein  ranges  from  5  to  5.4  feet, 
and  while  the  average  values  over 
the  whole  length  are  $12  per  ton, 
large  sections  run  $16.80.  Pilot 
drills  ahead  of  the  workings  for  over 
100  feet  Indicate  values  of  $38.00. 

The  recent  work  has  added  mater¬ 
ially  to  ore  resources,  and  it  is  esti¬ 
mated  that  approximately  $3,000,000 
has  been  put  in  sight,  based  on  an 
average  of  $12  per  ton. 

Grade  of  Ore  Raised. 

H.  A.  Wentworth,  president,  has 
made  the  following  report  on  devel¬ 
opments  since  early  in  December 
last:  “The  125  level  west,  all  in  new 
ground,  and  in  ground  which  we  did 
not  consider  from  surface  indica¬ 
tions  to  be  ore  bearing,  was  ad¬ 
vanced  128.9  feet  during  December 
along  the  vein,  with  an  average 
grade  of  $16.53.  | 

“Another  drift  into  this  new , 
ground  on  the  250  foot  level  gave 
an  average  of  $14.95  for  the  54.6  feet 
driven.  The  work  of  preparing  for 
sloping  in  the  heretofore  proven  ore, 
on  which  we  are  principally  engag¬ 
ed  at  the  moment,  has  materially 
raised  the  average  grade  of  the  en¬ 
tire  block  of  Kitchener  ore  reserves. 

“At  th  east  end  workings,  a  cross¬ 
cut  on  the  bottom  level  has  entered 
the  ore,  and  the  14  feet  of  drifting 
done  shows  an  average  of  $16.67. 

“Practically  all  the  equipment  for 
the  mill  and  supplies  for  the  com¬ 
ing  year  have  been  ordered,  and  no 
delay  in  their  delivery  is  expected. 
Teaming  of  equipment  of  material 
and  supplies  Is  moving  along  smooth¬ 
ly  and  expeditiously,  4  ton  loads  be¬ 
ing  hauled  by  use  of  four  horses.” 


_  . .  ,  .\.  .A..  Timmins  Incorporated  have  ex- 

ed  stock  will,  if  all  i.s  taken  ui  nei 
the  company  $600,000  all  told,  and  electrically 

leave  750,000  shares  in  the  reas-  compressor 

I  has  been  installed  and  an  aggres- 

■  ■ _ _  j  sive  development  campaign  will  be 

carried  on  until  spring,  when  the 
matter  of  forming  a  company  to 
bring  the  property  ,  to  production 
will  be  considered. 

Sampling  and  drilling  operations 
are  being  conducted  on  part  of  the 
Arntfleld  Gold  Mine  Syndicate  hold¬ 
ings  with  a  view  of  amalgamating 
this  ground  with  Towagmac.  This 
will  comprise  a  block  a  mile  square 
in  which  preliminary  trenching  gave 
favorable  samples.  A  diamond  drill¬ 
ing  campaign  is  now  on  at  the  Lake 
Fortune  property.  Four  holes  have 
been  drilled  with  a  total  footage  of 
1,700  feet.  Results  will  not  be  con¬ 
clusive  until  4,000  feet  have  been 
drilled. 

The  company  has  at  present  $288,- 
282  on  hand.  'With  the  disposal  of 
the  treasury  shares  at  $3.50  each 
the  treasury  shares  will  show  a 
cash  balance  of  approximately  $800,- 
000. 


RECORD  INCOME 
MCINTYRE  PORC. 

Second  Quarter  of  Fiscal  Year 
Falls  Behind  First  Quarter, 
But  Earnings  Still  High 


(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto — Earnings  of  Mclntyre- 
Porcupine  Mines,  Ltd.,  for  the  second 
quarter,  ending  December  31st,  1926, 
w'ere  somewhat  below  the  record- 

■  breaking  figures  attained  in  the  pre¬ 
ceding  three  months.  However  the 
decline  was  not  a  serious  one  and 
the  half  year’s  figures  are  well’  in 

I  excess  of  any  similar  period  in  the 
history  of  the  mine.  Gross  recovery 
for  the  second  quarter  amounted  to 
$936,755.  Costs,  including  develop- 
I  ment,  amounted  to  $539,347  and  op- 
I  erating  earnings  w’ere  $397,408. 

I  After  including  non-operating  re- 

■  venue  amounting  to  $125,248  and  de- 
I  ducting  $20,739,  as  provision  for 
^  taxes  for  the  period,  there  was  left 

$401,918  net  ear.nlngs  before  plant 
I  depreciation.'  This  is  at  the  rate  of 
i  $1,600,000  for  the  year,  or  $2  a  share 
on  the  company’s  capital  stock.  In 
,  other  words,  the  dividend  is  being 


HKMR  CAPACITY 

FOR  6.  C.  MINES 

In  reviewing  the  growth  of  the 
mining  industry  in  British  Columbia 
in  1926.  when  production  at  $67,718,- 
000  exceeded  all  previous  records.  J. 
D.  Galloway,  Provincial  Mineralogist, 
said: 

'fhe  Consolidated  Mining  and 


Smelting  Company  increased  the  ca- 
■  earned  twice  over  before  plant  de- 1  pacity  of  their  Sullivan  mill  from 
;  preciation  at  the  current  rate  of  pro-l^-*^®*^  to  4,000  tons  a  day,  and  copa- 
'  ductlon.  jpleted  a  mill  at  Moyle  to  treat  the 

I  Net  earnings  were  nearly  $48,000;  old  dumps  of  the  St.  Eugene  mine. 
'  below  the  record  for  the  preceding, The  Britannia  Mining  and  Smelting 
I  quarter.  The  half-year’s  record.’; <'onipany  increased  the  capacity  of 
'  amounting  to  $851,472,  is  $61,266  in  their  mill  from  3,000  to  3,300  tons  a 


RESULTS  AT  VIPOND 
BELOW  EXPECTATION 


Performance  at  Vipond  Consoli¬ 
dated  in  December  was  again  be¬ 
low  expectations,  the  mill  handling 
8,206  tons  of  ore  for  $56,300  output. 
The  record  shows  the  plant  oper¬ 
ating  at  an  average  of  264  tons 
daily  and  recovering  an  average  of 
only  $6.86  per  ton.  It  has  been  rec¬ 
ognized  for  some  time  that  the  plant 
and  general  facilities  for  getting  out 
ore  had  to  be  Improved  in  order  to 
attain  the  objective  of  300  tons 
daily.  However,  It  was  not  ex¬ 
pected  that  the  grade  of  ore  would 
decline-  to  a  point  where  the  mar¬ 
gin  of  profit  is  obviously  small. 

Officials  have  continued  to  reit¬ 
erate.  however,  that  the  company 
would  declare  its  initial  dividend 
during  the  first  half  of  1927.  This 
is  taken  to  indicate  that  the  facili¬ 
ties  for  getting  out  ore  will  be 
brought  to  the  desired  efficiency  at 
a  reasonable  early  date — indicating 
that  the  present  situation  is  purely 
temporary. 

The  acquisition  of  the  Porcupine 
Crown,  and  more  particularly  the 
Thompson-Krist  claims  has  opened 
out  a  much  better  future  for  the 
enterprise  than  had  the  company 
continued  along  with  its  original 
holdings.  Not  only  does  the  geo¬ 
logical  structure  of  the  Krist  claim 
appear  better  than  on  any  other 
part  of  the  Vipond  property,  but 
there  is  already  evidence  to  show 
the  property  will  be  productive  of 
ore  of  good  grade.  This  opens  out 
big  possibilities. 


STEADY  OUTPUT 

KEELEY  SILVER 


Toronto. — The  production  of  Kee- 
ley  Silver  Mines  for  the  year  1926, 
as  indicated  by  official  monthly 
statements  amounted  to  1,494,534 
ounces  of  silver  and  186,144  pounds 
of  cobalt.  Montlily  figures  are  given  j 
below: 


Tile  Fiiiuiielal  ’rimes  reaches  a 
ass  of  jteople  «Iio  are  interested 
id  able  to  buy  investment  se<-uri- 


CHAS.  SPEARMAN 

(B.Sc.,  M.A.) 

coNsrLnxcj  mining  grologist 

AND  C.NGINRRR.  - 

Lxaiiiinations,  reports,  etc. 
Exploration  and  mining  prograni.i. 
Preliminary  exploration,  diamond 
drilling,  etc. 

Roona  704,  I'an-rr  Bldg..  Montreal,  Doe.  j 
’Hbone  I.ancaater  7iSW.  I 


j  excess  of  the  record  for  the  corres 
!  ponding  period  of  last  year.  There 
I  is  no  occasion  for  the  special  com- 
\  ment  4n  connection  ■ft'ith  the  some- 
I  what  lower  earnings  in  the  three 
months  under  review.  Much  atten- 
!  tion  is  being  concentrated  on  de- 
!  velopment  work,  m:iinly  at  the  lower 
i  levels. 


IIIPERIAL  AT  NORANDA. 

The  Imperial  Bank  of  Canada  is 
opening  a  branch  in  the  town  site 
of  Noranda..  'reniporary  arrange¬ 
ment  has  been  obtained  on  the  pre¬ 
mises  of  the  Horne  Copper  Com¬ 
pany. 


day.  The  Granby  Con.solldated  Min¬ 
ing.  Smelting  &  Power  Compagy  has 
during  the  first  nine  months  of  the 
year  increased  their  monthly  produc¬ 
tion  of  copper  from  3,130,296  lbs.,  to 
3,394,013  lbs.,  and  lowered  the  costs 
from  9,240  to  7,806  cents  a  pound. 
Early  in  the  year  the  capacity  of  the 
Premier  Hill  was  doubled  to  400  tons 
a  day. 

“Almost  all  of  tlie  smaller  pro¬ 
ducers  have  slightly  increased  their 
production  for  the  year.  The  coal 
production  will  probably  show  a 


Silver 

Cobalt 

Qunce.s 

Pounds 

January  . .  . 

..  122,456 

16,465 

February  . .  . 

.  ..  124,398 

15,093 

March . 

..  123,626 

13,732 

April . 

..  124,816 

17,974 

May . 

124,325 

10,227 

June . 

. .  125,029 

14,806 

July  . .  . . 

..  125,018 

29,554 

Augrust.  ..  . 

..  124,869 

15,348 

September  . , 

.  .  124,904 

12,710 

October  . .  . 

..  124,853 

14,233 

November.  .. 

125,097 

14,967 

December.  . . 

.,  125,144 

11,035 

1,494,534 

186,144 

LOWER  EARNK 

SHOWN  BY  DOME 


slight  decrease  this  year,  due  to 
fuel-oil  competition  and  an  unusually  $4.24  per  ton  compared  with  4.6 
small  demand  for  domestic  purposes.  1925. 


'J'oronto. — Dome  Miiie’.s  approxi¬ 
mate  statement  for  the  12  months 
ended  Dec.  31,  1926,  has  come  to 
hand  with  the  d(yidend  cheques  just 
mailed  to  shareholders. 

The  number  of  tons  milled  in  1926 
was  555,700  compared  with  530,200 
in  1925,  but  the  greater  tonnage  did 
not  make  for  greater  earnings.  Earn¬ 
ings  for  1926  •  were  $1,742,760  com¬ 
pared  with  $2,053,008  in  1925,  a  de¬ 
crease  in  1926  of  $310,248.  The  Do¬ 
minion  Income  tax  in  1926  wa.s  only 
$90,966  compared  with  $120,538  in 
1925,  and  costs  in  1926  were  only- 

in 


Pioneer  Stadacona 
Area  Duprat  Laval 

This  week’s  Market  Despatch 
contains  impoi*tant  infoi'niation 
on  the  above  mines,  which  may  be 
expected  to  have  an  effect  on  their 
market  values  in  the  near  future. 

We  shall  be  glad  to  mail  a  copy 
to  all  those  interested. 

.  FREE  ON  REQUEST 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHONE:  MAIN  7311 
118  St.  James  Street — Montreal 


We  will  be  pleased  to  communicate  our 
latest  information  regarding  the  investment 
possibilities  of  any  of  the  more  prominent 
mining  securities. 


A.  E.  OSLER  &  Co. 


Orders  Executed 
on  All  Exchanges , 

Established  1886 

COR.  JORDAN  &  MELINDA  STSt,  TORONTO  ELgin  3461 


Right  from  the  Mines 

Latest  News  of  Northern  Idine 
Development.  Published  Weekly. 


THE  MINING  AUTHORITY. 


THE  NORTHERN  MINER 

COBALT,  ONT. 

$2. a  Year  in  Canada  *  f2.50  a  year  in  United  State* 


POWER  AND  MINES 

CORPORATION,  LIMITED 

We  offer  the  UnsoM  Poitloe  of: 

IJKIOJiOO  Commoii  Shares  YTithont  Ifominal  or  Far  Taluo, 

LOCATIONS  AND  HOLDINGS. 

The  Company  owns  ontrisht  a  SlUer  Lead  Property  at  PesrI,  Ontario,  30 
miles  east  of  Port  Arthur,  known  as  The  Enterprise  Mine.  'l^hls  property  con¬ 
sists  of  400  acres  adjoining  the  Canadian  National  RaUways  aiid  within  one  and 
a  half  miles  of  the  Canadian  Parific  Railway  and  fire  miles  from  T,ake  Superior. 
Electric  power  from  the  Ontario  Hydro-Electric  Power  rommission  is  available. 
In  addition,  the  Company  has  under  consideration  the  acquisition  of  options  on 
other  property  In  the  same  district,  totalllns  approximately  1,000  acres. 

The  Power  t  Mines  Corporation,  Limited,  have  a  workins  option  asreement 
with  the  United  Alsoma  Mines  Limited  to  develop  and  operate  the  GRACE  AND 
STAR  Mines  In  the  Micfalpirnten  Minins  Area  of  the  Alsoma  District  Ontario. 
There  has  already  seen  expended  by  the  Power  &  Mines  Corporation,  Limited, 
under  this  contract,  approximately  045,000 — in  respect  of  which,  shares  have  been 
delivered.  A  total  sum  of  $325,000— is  to  be  expended  over  a  period  of  years 
endins  in  1930.  At  the  end  of  that  period.  Power  &  Mines  Corporation,  Limited, 
will  hold  approximately  control  of  the  capital  stock  of  the  United  Alsoma  Mines, 
Limited. 

COMMON  STOCK  -  PRICE  $1.00  PER  SHARE 


Anglo-Canadian  Service  Corporation 

Limited 

282  St.  Catherine  Street  West, 
MONTREAL,  CANADA. 


We  Specialize  in  Canadian  Mining 

SxOBIE-IbRLONG  &G 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYAND-WELUNGTONSTS.  TORONTO 


MONTREAL 

HAMILTON 

BRANTFXJRD 

MONTREAL 


IViv/ateWirc 

Sy^em 


KITCHENER 
OSHA-WA 
ST.  CATHARINES 


141  Notre  Dame  St.  West 


“The  Mining  News” 


Phone 
Elgin  5111^ 


brings  yOn  authentic  news  from  the  mines 
and  will  help  yOn  tn  judge  market  values. 
^  copy-,  gladly,  on  request. 

F.  G.  OKE  &  CO. 

** '  Mcaibrrt  Stsadard  Stock  £iehaa|e 

34  KING  ST.  EAST  -  TORONTO 


LIMITED 

(TIO  PERSONAL  LIABILITYj 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 

Write 

Francis  J.  Hunter  &  Co. 

*  Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


4,000,000  GALLONSiRECORDOUTPDTBY  Bnght  Future  Indicated 


A  DAY 


trum  ■■  IiiBlta 
DeBtHfasal  P  ■  at » 
<4,000^00*  vallmiB 
S4  kaara)  mt  Drlftlaie 
Sud  PaaiplBK  B<a- 
nmm.  nitrdtioB  PIbb«, 

TBlBBtB. 


fUle  Inglis  CentniFiigal  Pomp  tach  as  pictured  on 
die  left  is  giving:  day*in«day-o«it  24  hour  pumping 
service  at  the  Drifting  Sand  Puniping  Station,  Fil* 
tration  Plant,  Toronto. 

Perfecdy  binlt,  hydraulicany  balanced,  embodying 
only  the  simplest,  trouble  free  designs,  these  pumps 
are  demonstrating  dafly  throughout  the  Dominion 
what  60  years  of  experience  have  taught  the  John 
Inglis  Company  about  manufacturing  and  en* 
gineering. 

Our  Consukalion  Service  is  free.  There  is  no 
obligation  for  advice  on  your  engineering  prob> 
lems. 


14  STRACHAN  AVENUE.  TORONTO.  ONT. 
406  POWER  BUILDING.  MONTREAL.  P.Q. 


STERfflirflRON 
reODUCB 

ofeveni  description 


Skits  O/pUtt 


HAMILTON  MONTREAL  TORONTO 

WINNIPEG  VANCOUVER  VICTORIA 

HALIFAX  ST  JOHN 


TRAINS  '  HOTCLS  ^TCLCGRAPHS' STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


DOMINION  BRIDGE 

LIMITED 

Montreal^  P.Q. 


CO. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AlID  WOBSSt 
Lscbine  Locks,  P.Q. 

P.  0.  Address,  Montreal,  PJ). 


BBAirCH  OFFICE  AND  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


Sales  Offices  s  Montreal,  Ottawa,  Toronto,  Winnipeg,  Begina, 
Edmonton,  ynnconver. 


Atlantic  Sugar  Refineries 


LIMITED 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


CANADIAN  INES 
DURINGYEAR1926 

Estimated  Production  Value  Up 
Over  $16,000,000  From 
1925  at  $242,886,000 


BIG  METAL  PRODUCTION 


For  Quebec  Mining  Field 

Noranda  Outstanding  Feature  of  District  With  Most  Promisiag 
Property  and  Projected  Smeker — ^Many  Other  Fine  Pros¬ 
pects — Noranda  Smelter  Will  Be  Big  Benefit  to  Other  Mines. 


(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto. — The  prominence  given  to 
copper-gold  stocks  of  northwestern 
Quebec  during  the  past  few  months 
has  called  forth  a  good  deal  of  com- 
Cent.  —  Prosperous  Year  Forj  ment.  Rouyn  roused  the  enthusiasm 


Non-metals  Show  Gain  of  10  Per ! 


Asbestos — Good  Coal  Condi¬ 
tions 


Canada's  mineral  industries  yield¬ 
ed  a  new  record  output  in  1!)2C  when 
the  value  of  production  readied 
$242,886,000,  an  advance  of  7.1  per 
cent  above  the  total  of  $226,583,335 
reported  for  1926,  according  to  the 
official  estimate  complied  by  Mr.  S. 
J.  Cook,  chief  of  the  mining,  metal- 


of  the  public,  primarily  because  of 
the  siCiftnesB  with  which  the  No¬ 
randa,  Walte-Montgomery,  Amulet, 
Alderson-Mackay  and  other  pijper- 
ties  proved  or  indicated  large  vol¬ 
umes  of  profitable  ore.  Eni  ichu.ent, 
apparently  is  not  confined  to  i.so’.ated 
breaks,  but  outcrops  in  many  places 
over  an  extensive  area.  The  prompt¬ 
ness  with  which  the  electrical  survey 
has  provided  geological  data  is  an¬ 
other  factor  that  has  given  rise  to 


units.  The  performance  of  Noranda 
to  date  provides  a  brilliant  back¬ 
ground  for  the  Quebec  field. 

Benefit  From  Smelter. 

Actual  underground  work  outside 
the  Noranda  has  been  limited  to  the 
Amulet  and  Alderaon-Mackay.  On 
both  of  these  properties  lateral  work 
at  levels  established  below  the  100 
ft  level  have  proved  the  persistence 
of  the  high  grade  ore  revealed  by 
surface  work.  The  massive  miner¬ 
alised  zones  shown  on  these  proper¬ 
ties  holds  out  definite  proml.se  that 
they  will  become  big  shippers. 

The  Walte-Mortgomery  deposits 
are  of  such  a  character  that  the 
management  believes  that  It  is  only 
a  matter  of  securing  power  and  rail¬ 
way  facilities  to  bring  the  mine  to 


lurgical  and  chemical  branch  of  thei  .  ,  sneculatfve  buvina  of  Oiieber  *  ■l»JPPlng  basis  in  relatively  quick 

Dominion  Bureau  of  Statistics  at  Ot-I  shares  In  vtow  of  the  fact  Three  ore  bodies  show  widths 


tawa,  and  published  in  a  preliminary  -onner  eold  stocks  are  so  widelv  held 
report  Issued  by  the  bureau.  The! 
previous  high  record  of  $227,859,665 
was  established  in  1920. 

Metal  mining  showed  great 


strength  and  steadiness  throughout 
the  year.  •  Production  of  copper, 
;  lead  and  zinc  reached  new  records; 

I  the  output  of  silver  was  higher  than 
■  In  1925 :  gold  was  steady,  nickel  pro- 
:  duction  was  only  slightly  less  than 
I  in  the  previous  year. 

Gain  in  Ifon-Metollics. 

!  Non-Metalllc  minerals,  other  than 
coal,  at  a  value  of  $24A41,000,  were 
up  10  i>er  cent,  from  the  total  in 
j  1925.  Asbeetos  mines  had  a  very 
'  profitable  year  due  largely  to  the 
j  formation  of  the  merger  company, 
.  and  possibly  due  to  the  better  feeling 
'  now  existing  among  the  many  asbes- 
I  tos  firms.  While  the  output  ton¬ 
nage  was  slightly  below  the  total  for 

1925,  the  value  of  sales  showed  a 
very  considerable  advance.  Oypsum 
production  was  up,  a  large  part  of 
the  output  still  going  to  the  export 
trade.  The  output  of  natural  gas 
was  greater  than  in  1925  and  the  ag¬ 
gregate  value  was  higher.  Crude 
petroleum  showed  some  improve¬ 
ment,  as  did  also  the  output  of  salt, 
talc  and  soapstone,  feldspar,  graphite, 

I  magnesite,  pyrites  and  sodium  sul¬ 
phate.  deduction  of  sodium  car¬ 
bonate,  mineral  waters,  Iron  oxides, 
grindstones,  barytes  and  bituminous 
sands,  was  well  niaintalned. 

Coal  production  showed  a  gain  of  3 
million  tons  and  conditions  in  the 
industry  throughout  the  year  seemed 
much  Improved.  There  was  little 
loss  of  time  due  to  |trlkc8,  the  total 
under  this  Item  standing  at  about 
40,000  man-days  as  compared  with  a 
time  loss  of  1.57  million  man-days  in 

1926.  Employment  showed  a  gra¬ 
dual  upward  trend  In  the  coal  mines 
of  the  Maritime  Provinces  and  only 
a  slight  seasonal  loss  due  to  lessen¬ 
ed  production  during  the  summer 
months  frorn  the  mines  of  the  Prairie 

i  Province*. 

Metals  and  metallic  minerals  valued 
at  $119,881,000  made  up  49.5  per  cent 
of  the  total  mineral  producing  lU 
1926  and  marked  a  gain  of  2  per  cent, 
over  the  total  for  this  gi^oup  in 
1926. 

Coal  at  $58,164,000  represented  23.9 
per  cent,  of  the  total  value  of  the 
output  from  Canadian  mines  and  re¬ 
gistered  a  gain  of  18  per  cent,  over 
the  figures  for  the  preceding  year. 

Non-metalllc  minerals,  other  thah 
coal,  at  $24,841,000 .  contributed  10.3 
per  cent,  and  showed  a  growth  of  10 
per  cent,  above  the  group  total  for 
1926. 

Estinuites  in  BetoB. 

The  following  table  presents  eeti 
mated  value  of  production  In  the 
principal  minerals  during  1926  with 
comparison  with  final  figures  for  the 
year  1926: 


of  60  to  100  feet.  Average  values  i 
a  summary  of  developments  to  date'  ‘“^cated  are  mh  copper  and  some, 
at  the  various  properties  is  timely,  j  expected  that  for  some  • 

VikuMimsim  At  Icast  mlninfiT  can  be  carried  i 

Noranda,  the  Pioneer.  .  by  the  glory-hole  method.  For 

Noranda.  like  Consolidated  Min- !  this  reason  Walte-Montgomery  can  ' 
Ing  and  Smelting  Co.,  has  to  be  re-|  become  a  shipper  with  comparatively 
garded  as  a  twofold  enterprise.  The  little  preliminary  development  work. ' 
1,000  ton  smelter,  the  construction  of !  One  of  the  most  favorable  aspects  1 
which  is  now  well  forward,  will  treat  |  in  mining  in  the  Quebec  field  Is  the 
not  only  ore  from  the  Horne  Mlne.l  fact  that  Noranda’s  smelter  will  be. 
but  will  do  a  customs  business.  It  |  at  the  disposal  of  the  various  siir-  j 
has  been  argued  that  were  Noranda  i  rounding  mines.  At  short  notice  i 
purely  a  customs  smelting  proposl- 1  those  companies  that  develop  com- ! 
tion,  it  would  probably  earn  substan-  j  merclal  ore  can  become  revenue  pro- . 
tlal  dividends  bn  Its  present  capltall- ,  ducers.  The  capital  outlay  in  bring-  ' 
zatlon.  The  Important  mines  being  j  ing  them  to  production,  therefore.) 
developed  in  the  district  should  pro-  \  Involves  no  more  than  mine  workinga  ' 
vide  Noranda  with  a  big  volume  of  ■  and  a  concentrator  , 

customs  business  almost  from  the  Mineralized  Zones, 

outset.  Nevertheless,  the  company  _  .  .  > 

principal  asset  is  Its  Horne  Mine.,  ^ere  ar<?  several  other  important  | 
where  exceptionally  high  grade  of  of  mineralization  in  north- 

copper-gold  ore  in  massive  forma- 1  besides  the  Noranda 

tlon.  which  Is  relatively  cheap  to  There^  Is  the  IVaite- 

mlne,  has  been  opened  up.  The  -  Area  group, 

Horne  Mine  may  prove  to  represent  j 
to  Noranda  what  the  Sullivan  repre¬ 
sents  to  Smelters. 

Noranda  directors  have  made  no 
estimate  of  ore  reserves  since  De¬ 
cember  Slst,  1925,  when  they  were 
placed  at  $23,000,000  down  to  the  200 
ft  level.  Since  then  developments 
at  the  200  and  300  ft.  levels  have 
been  on  an  extensive  scale  and  min¬ 
ing  men  who  are  acquainted  with 
conditions  at  the  mine  place  ore  re¬ 
serve  to-day  at  around  $40,000,000. 

It  is  calculated  that  the  new 
smelter  will  recover  about  $8,500  000 
of  copper  and  $1,600,000  in  gold  per 
annum,  a  total  of  $10,000  000.  That 
In  itself  will  be  a  wonderful  per¬ 
formance  for  an  infant  enterprise. 

It  Is  calculated  also  that  as  soon  as 
the  first  unit  proves  itself,  demands 
for  treatment  of  ore  will  be  so  great 
as  to  warrant  the  erection  of  other 


Imperial  Bank 
of  Canada 


Now  at 


Noranda,  Quebec 


A  town  to  meet  all  requirements  of  modern 
‘‘City  building"  has  been  planned  in  connection 
with  the  famous  mine,  and  this  Bank  will  erect 
a  suitable  building  therein  for  its  own  use  as 
soon  as  possible.  In  the  meantime  temporary 
accommodation  has  been  secured  in  premises 
of  the 

HORNE  COPPER  CORPORATION 

and  a  Branch  opened  under  the  management  of 
Mr.  H.  C.  Scarth.  formerly  of  Toronto  Branch. 

Beoiniiiiiff  ht  1902,  (iflcfn  branches  of  fid-' 

Ran'k  h-iv  Iteen  rstablisMed  to  servr  fhr 
ffrritoTu  from  Xorth  Bay  to  Siovr  Ijookou'. 

Our  faeiliUe/t  ariH  intcr-offic'’-  co^oprrati^} 
are  at  your  senHcr. 


IMPERIAL  RANK 

OF  CANADA 

A.  E.  PHIPPS,  General  Manager. 


1925 

1926 

Value 

Value 

Metols— 

Gold  ..  .. 

..$35,880,826 

$35,749,000 

Silver  ..  .. 

..  13,971,150 

13,618,000 

Nickel.  .. 

..  15,946,672 

14,401,000 

i  Copper.  .. 

..  15,649,882 

19,270,000 

1  Lead  . .  . . 

..  23,127,460 

22,911,000 

1  Zinc  . .  . . 

. .  8,328,446 

10,845,000 

jOtber  metals.  4,117.862 

3,087,000 

Total  ..  . 

.$117,082,298 

$119,881,000 

1  Cool  and  Other 

1  Bon-Metols- 

Coal  . .  . . 

..  49,261,951 

58,164,000 

Asbestos  . . 

. .  8,988,360 

9,777,000 

Natural  gas 

. .  6,833,006 

7,841,000 

Gn>8tini  . . 

. .  2,389,891 

2,630,000 

\  Petroleum, 

1  crude  . . 

. .  1,260,705 

1,385,000 

Salt  , .  . . 

. .  1,410,697 

1,450.000 

1  Other  non-met- 

als  ..  .. 

. .  1,717,192 

1,908,000 

Total  .. 

..$71,861,801 

$83,005,000 

Structural  Materials 

S  Clay  Products — 

Cement  . . 

..$14,046,704 

$13,200,000 

Bricks  and 

Clay 

Products. 

. .  9,529,601 

11,000,000 

Lime . 

.  3,387,652 

4,000,000 

Stone,  Sand  and 

ravel,  etc. 

.  10,685,187 

11,800,000 

Total  . . 

..$37,649,234 

$40,000,000 

POWER  SOON  FOR 
ELDORADO  MNE 

Promising  Manitoba  Property 
Has  Qosed  Contract  With 
Power  Company. 


Duprat,  Stadacoaa,  Ntpls.slng,  Con- 
solidated  Mining  and  Smelting,  and 
McDougall  &  Cassels.  2.  The  group 
of  properties  which  include  the 
Vickers,  Grover-Daley,  Rlbago, 
United  States  Smelting  and  Refining 
and  Corona.  What  Is  apparently  a 
distinct  mineralized  zone,  carrjdng 
numerous  vein  systems  occurs  over 
this  group  of  properties.  3.  The 
Alderson-Mackay  group  which  is  lo¬ 
cated  near  the  western  side  of  Bois- 
cbatel.  In  this  property  the  Towag- 
mac  Company  and  the  Timmins  In¬ 
terests  hold  most  of  the  stock. 
Around  these  are  the  Tonopah  and 
Victoria  S>'ndicate  holdings.  4.  An¬ 
other  mineralized  area  which  has  at¬ 
tracted  important  mining  Interests 
is  that  along  the  line  between  Mont- 
bray  and  Boischatel  Townships,  In 
which  the  NlplsslRg.  QopiasM,  Min¬ 
ing  Corporation,  Vickers,  Tonopah. 
Stadacena  Lucky  Tiger,  and  IMs- 
chatel  Mines,  Ltd.,  all  hold  large 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2.  Ont. 
Adelald*  7715 


145  St.  James  St. 
Mrontreal,  P.Q. 
IHarbour  4935 


properties,  and  on  some  of  which 
mineralization  Is  indicated  by  sur¬ 
face  work  and  diamond  drills,  in 
massive  formation  and  of  high  grade. 

Running  through  Dasserat.  Bois- 
ehatol  and  Bouts,  and  to  the  south 
of  the  copper-gold  deposits  is  a  gold 
break  that  is  characteristic  of  and 


is  believed  to  be  related  to  the  Kirk 
land  Lake  field.  On  this  br«ak  a. 
such  properties  as  the  Lake  Fortun< 
owned  by  thre  Towagmac,  and  t’u 
Bathurst,  owoied  by  the  Granada 
Rouyn  Miner.  The  indications  o:' 
these  gold  ppoposltlons  are  decided', 
promising. 


Grand  total.  .$226,583,333  $242,886,000 


NEW  EXCHANGE  FOR  ' 
TORONTO  MINING 


Toronto.  —  The  Standard  Stock 
'  and  Mining  Exchange  officially 
j  opened  the  doors  of  its  new  home 
•  at  15  Richmond  street  west,  at  10 
o'clock  on  Monday  morning,  this 
‘  week. 

I  F.  J.  Crawford,  president  of  the 
'  Exchange,  introduced  G.  C.  Bate¬ 
man,  president  of  the  Ontario  Min¬ 
ing  Association  who  referred  brief¬ 
ly  to  the  growfn  of  the  business  of 
the  organization,  which  had  neces¬ 
sitated  the  move  to  the  spacious 
and  handsome  quarters  in  which 
trading  opened. 

The  first  trade  on  the  new  Ex¬ 
change  was  100  shares  of  Hollinger, 
Canada's  premier  mine,  which 
changed  bands  at  $20.  from  W.  J. 
Chambers,  who  is  the  senior  pres¬ 
ent  member,  to  F.  Asa  Hall,  a  char¬ 
ter  member  of  the  organization. 


(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto.  —  The  Eldorado  Mines, 
which  are  located  one  mile  from  the 
Central  Manitoba  Mines,  have  clos¬ 
ed  a  contract  with  the  Manitoba 
Power  Company  ami  will  have  pow¬ 
er  over  the  transmission  lines  that 
are  being  constructed  to  supply  the 
Central  Manitoba  Mines.  Orders 
have  been  placed  for  complete  min¬ 
ing  equipment,  which  will  betaken 
in  over  the  winter  roads.  Joe  Hus¬ 
ton  la  the  consulting  engineer  on 
Eldorado  property. 

The  plans  of  the  Eldorado  Mines 
management  call  for  sinking  of  the 
shaft  to  a  depth  of  500  feet.  Stations 
will  be  cut  at  125,  250,  376  and  500 
feet  and  lateral  work  done  on  these 
levels.  Gilbert  La  Bine,  general 
manager,  has  bad  long  experience 
in  mining. 

Shows  (iiood  Promise. 

The  Eldorado  is  regarded  by  min¬ 
ing  engineers  as  having  great  prom¬ 
ise.  It  is  capitalized  at  $3,000,000, 
par  value  $1,  and  Its  directors  in¬ 
clude  C.  L.  La  Bine,  president;  John 
Watt,  vice-president;'  H.  M.  'Tarras,  i 
secretary,  while  other  directors  are  j 
Wm.  L.  Forrest.  Goderich,  contrac- 1 
tor;  John  B.  Bartram,  Toronto,  bar- 1 
rister;  John  F.  Daly,  Seaforth,  mer¬ 
chant;  Samuel  Stovel,  Toronto,  re¬ 
tired  mine  superintendent 

The  mine  consists  of  14  claims, 
comprising  some  600  acres.  The  j 
main  vein  on  the  property  has  been  i 
traced  for  4.000  feet  and  has  been  I 
developed  for  3,000  feet  by  stripping,  i 
trenching  and  test  pits.  The  rock  | 
formation  grades  from  granite  to 
granite-porphyry  and  is  probably  a  | 
younger  intrusion  in  altered  basalts.  | 
The  ore  bodies  consist  of  quartz 
veins  along  faulted  and  sheared 
zones.  Gold  values  occur  In  the 
quartz  and  schist.  Free  gold  is 
plentiful  along  the  entire  length  of 
the  zone.  Assays  over  widths  up 
to  over  6  feet  show  very  high  values 
but  average  about  $15  to  the  ton. 


WARNS  AGAINST  SELUNG 
TOUGH-OAKES  SHARES 


H.  J.  Ountrip,  chairman  of  the 
board  of  the  Mining  and  General 
Trust  of  Canada,  Ltd.,  which  Is  vit¬ 
ally  interested  in  Tough-Oakes-Burn- 
side.  through  Its  holdings  in  the 
Kirkland  Lake  Proprietary  (1919) 
Ltd.,  warned  shareholders  at  the  re¬ 
cent  annual  meeting  against  dispos¬ 
ing  of  these  shares. 

He  referred  to  the  favorable  devel¬ 
opments  at  1350  feet  and  the  pro¬ 
mise  of  more  important  develop¬ 
ments  at  the  1500  ft.  level,  which 
will  be  the  next  objective  of  the 
shaft.  He  reminded  shareholders  of 
the  disposal  of  their  holdings  of  200,- 
000  shares  of  Teck-Hughes  at  a  very 
low  price  several  years  ago,  because 
the  company  had  not  yet  got  down  to 
Its  rich  ore. 


r 


As  this  issue  is  sotd,  this  oAvertisement  appears  as  a  matter  of  statistic.nl 
record  ovly. 


NEW  ISSUE 


1,000,000  SHARES 


Howey  Gold  Mines 

LIMITED 

iXo  per.<:oua!  UiWlity — Xot  subject  to  rail — Incorporaleri  unric.- 
Compsnies  Act.) 

Head  Office:  Toronto.  -  Mines:  Red  Lake.  Ont. 

CAPITALIZATION 

Authorized  Capital .  5,000,000  Shares 

Issued  for  property  and  work  to  date  2.500,000  Shares 
This  issue;  for  development  funds  .  .  1,000,000  Shares 

Remaining  in  Treasury  for  mill,  etc. .  1.500,000  Shares 

Pa:  Value  Share.’?  31.00.  .  No  Funded  Debt,.  .VU  L'omnioii  Siiajey 

BOARD  OF  DIRECTORS 


JOHN  E.  HAMMELL.  Toronto,  Onr. . - 

WILLIAM  S.  CHERRY.  Providence,  H  I.  -  -  .  - 

KAY  T.  BIRKS.  Toronto.  Ont  -  -  - . 

ALBERT  WENDE,  Buffalo,  K.Y.  HARRY  OAK! 

Mine  Manager 

HORACE  E.  YOUNG,  M.E.  rxlUGL.AS  V,. 

Rcgistiur  and  Transfer  Agents 
THE  TRUSTS  AND  GU.4RANTEE  CO..  TOii.iUo,  Out. 
^  Auditors  Koliritors 

SAUNDERS  &  t.'AMERON  OSl.El:.  Ht)SKlN  &  HAI 

Toronto.  Toronto. 

PROPERT\’ 

Rowey  Ooid  Min^s  consist  of  23  mining  claims  located  at  Uuti  Lake  \r 
Mining  Division.  The  Company  holds  title  to  the  piotjert’es. 

GEOLOGY 

Wig  following  arc  extracts  contain^'d  in  a  complete  report  by  DougLis  G. 
summariBlng  the  results  of  19  Diamond  Drill  Holes  * 

•‘The  Howey  property  possesses  1^  miles  aloiig  ihe  nnalij  strike,  all 
amply  protected  with  regard  to  dip.“ 

•‘Free  gold  occurs  as  minute  specks  In 
monly  associated  with  tellurld' 


-  •  -  -  ^  Preai  hut 

flec.-Trcasun  r 
ii,  Niagara  P'alls.  t  m 

K.  wki(;ht.  .VI. j:. 


ihich 


the  quartz  and  sulphides.  It  is  most  com- 
galen.s  and  sphalerite.  Ctjar-w  goUl  rarely  seen, 
gold  was  seen  In  practically  every  trench  op'=*m*d  up.” 

“There  Is  absolutely  no  danger  of  being  cut  off  by  the  guanile  a*,  dfpth. 
“Motallurglrally  the  ore  will  be  simple  to  treat.”  , 

•‘In  all  eighteen  diamond  drill  holes  were  drUhC  upon  the  propeiTj.  AU  b.j;  iv.e 
were  drilled  under  that  portion  of  the  vein  which  was  surfiu-e  tremdicd  and  saiap’ed. 
AU  of  these  holes  gave  satisfactory*  geological  evldfiice  of  the  vein  system.  Tlxey 
Indicate  the  extension  of  the  deposit  to  a  vertical  depth  of  520  feet.  A  su;  prlslngi/ 
largo  percentage  of  the  holes  gave  remarkable  values,  but  the  numlKT  of  holes  ix 
BO  small  that  the  law  of  average  does  not  apply  with  certHlnty.” 

“The  ore  body  Is  l.OrtO  feet  long  plus.  The  eastern  Mmh  has  not  heLii  indicated 
Tlxe  widths  vary  from  9  to  30  feet.” 

“The  grade  of  ore  will  depend  on  the  width.s  mined.  9  to  I.S  feet  width  of 

fairly  high-grade  ore  is  indicated  In  two  1mporta.nt.  one  >»hoots  averaging  i.nd 

$10.23  per  ton,  respectively.” 

“Finallj*,  yours  U  a  propenty  of  outstanding  m^rit,  and  it  has  more  than  a 

decade  since  a  gold  property  of  similar  merit  has  been  found.” 

DEVELOPMENT 

The  main  vein  system  has  been  cross  trenched  ever>'  100  fei.t  for  a  lofat  length  cf 
1,000  feet.  Eighteen  Diamond  Drills  have  rro.sscut  the  vein  at  various  depths  to 
620  feet,  as  referred  to  In  the  report  of  Douglas  CL  !I.  Wright.  Geologist. 

It  Is  the  Company‘8  Intention  to  Immediately  install  a  complete  minting  plant  capable 
of  sinking  to  over  1,000  feet,  and  proceed  as  rapidly  as  possible  to  open  up  the  or# 
bodies  laterally  on  various  levels  to  500  feet. 

TRANSPORTATION  AND  POWER 

The  Company  has  reasonable  assurance  of  Railroad  Transportation  and  ample  Eiee- 
trlcal  Power  when  neccsearj*. 

PRICE :  50  Cents  Per  Share 

/t  is  intended  that  these  shares  slMll  be  listed  on  te  Standard  Stock  Exchange 

Draper  Dobie  &  Company 

Members  Standard  Stock  Exchange 

NORTHERN  ONTARIO  BUILDING  -  TORONTO 

Statements  herein  are  not  guaranteed,  but  ere  based  upon  information  believed 
to  be  retiable. 


« 


2  THE  FINANCIAL  ' 

-  — —  1. 

MONTREAL.  JANUARY  21,  1927 


Street  Private  Wire;  New  York,  Chicago,  Montreal,  Toronto. 


CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

INVESTMENT  SECURITIES  * 

Huron  &  Erie  Building,  232  Portage  Avenue 
WINNIPEG,  MANITOBA 


Vancouver  Holdings,  Ltd. 

'  714>15  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 

Leadlnf;  financial  and  indnstrinl  authorities  acknonlrd^e  Taii- 
coiiTcr’s  future  is  now  definitely  assured  and  fully  recognized. 

We  can  offer  to  careful  investors  inside  properties  in  TancouTcr 
showing  current  interest  returns  on  investment  with  exceptional 
prospects  for  fnture  Increase  in  value. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


BIG  GUARANTEE 
UMBER  UMTS 
MANITOBA  PAPER 


STEADY  PRODUCTION 

AT  ROYALITE  NO.  4 


SERIOUS  OUTLOOK 
P.G.E.  RAILROAD 


- -  alite  Well  of  Imperial  Oil,  Limited, 

Application  to  Government  For  in  the  Turner  Valley  was  brought  in. 

Ext™  p«ipwo«a  u  Changed  Jr, 


(From  «'  r.!,.!!.  KAILKUAU 

Calgary. — During  the  26  months  up  - 

to  November  30th,  1926,  which  is  the  Premier  Oliver  of  British  Colum* 

period  of  production  since  No.  4  Roy-  §.•  I  _ N.. 

ant-  w«ii  «f  nn  T.imttoH  Warns  Legislature-r-Ne- 


gotiations  Failed 


to  Cordage  Basis.  15,563  barrels  of  naptha,  which  was  | 

- -  larger  than  In  November  1925.  This 

I  MARKS  NEW  DEPARTURE  naptha  which  is  73  gravity  brings  at  affairs  of  the  Pacific  llreat  I 
I  -  least  $5  per  barrel,  and  has  thus  Eastern  Railway  has  been  reach-] 

Government  Inclined  to  Grant  ’V  Premier  John  Oliver  told  the 

'35,340.  Thls  docs  not  take  Into  ac-  British  Columbia  legislature  this 
Apphcation  Under  Certain  count  the  sale  of  natural  gas.  estl-  ^eek,  when  he  warned  members 
I  Conditions  —  Survey  Proves  mated  at  20,000,000  cubic  feet  per  house  would  be  required  to 
Large  Resources  in  Manitoba  ^klch  is  either  used  at  the  Cal-  grapple  with  the  problem  suc- 

gary  refinery  or  sold  to  towns  ana  cessfully.  The  premier  said  that 

Ottawa—-  Unexpected  and  highly  xf®  district.  his  negotiations  with  the  two  big 

uttawa  Lnexpectea  ana  nignij  Naptha  produced  is  extra  high  Canadian  railroads,  with  the  pro- 

important  developments  have  occur-  grade  gasoline  and  can  be  used  In  yingg  of  Alberta,  and  the  Dominion 
red  In  the  pulpwood  negotiations  be-  Its  crude  state  to  run  the  ordinary  government.  In  connection  with  the 
tween  the  Department  of  the  Inte-  automobile.  However,  it  Is  of  such  pacifif.  Great  Eastern,  had  conie  to 
rior  and  the  Manioba  Paper  Com-  gravity  that  It  is  shipped  to  re-  nothing. 

pany.  These  developments  mark  flu®ry  and  mixed  with  low  gravity  Onlv  Twn  ■  •  i 


output  has  been  347,063  barrels.  - 

In  November  last,  production  was  (From  the  Vancouver  Kiireau  4*f  The 


Financial  Times.) 

Vancouver.  —  A  serious  stage  in 


HON.  II.  II.  STEVENS. 

Mnnaglnic  Director. 


W,  H.  STEVENS. 

Local  Mnnager. 


Unexpected  and  highly 


the  inauguration  of  a  new  policy  Srasollne,  thus  making  a  fuel  for  cars, 
by  the  Department  as  well  as  a  new  that  meets  the  market  requirements. 


LOTT  8e  CO.  LIMITED 

DUMlNTOT*  BANK  BtriLDING,  CALGARV,  ALBERTA. 

Stocks  nnti  Bonds,  Valantlons.  Estntes  Mnnnard,  I,onns.  Insiirsncc. 
Farm  nnd  City  Property,  Rental  Agents. 

Member  CniKnry  Stork  Exrhnngc. 

Oil  Storks  and  Lenses  in  ,^4lbertn  Oil  Fields. 

Reports  given  on  old  eompaales. 

Sole  agents  for  Sontbrra  Albertn. 

BANNER  OILS,  LIMITED. 

Ask  for  Prospectus  and  Geologist  Report. 


I  chapter  In  the  controversy  which 
i  In  one  form  or  another,  has  been 
raging  for  two  years,  and  are  as 
follows:  The  company’s  appllca- 

I  tion  for  an  additional  1,800  square 
miles  of  pulpw'ood  is  dropped;  It  is 
discarded  and  disappears  entirely 
from  the  scene,  aitd  the  Government 


MANITOBA  STOPS 
OIL  STOCK  SALE 


Only  Two  Oullot.«.  j 

"The  situation  with  regard  to  the 
railway  is  more  serious  for  British 
Columbia  than  at  any  time  since  tbo 
form.:ition  of  the  railway."  Jlr.  Oliver 
said.  "There  aro  only  two  possible 
outlets  for  British  Columbia  from  the 
impasse  tliat  exists  .at  present  In  this 
regard.  One  of  these  Is  by  entering  I 
into  an  agreement  between  British  I 


now  is  asked  to  guarantee  to  the  Prevent  Flotation  of  Company  Columbia  and  Alberta  in  connection 


company  six  million  cords  of  pulp- 
wood,  to  Include  the  cordage  al¬ 
ready  possessed  by  the  company  in 
pulpwood  berth  number  one,  and  in 


to  Explmt  Oil  Well  At 
Grandview 


with  the  matter,  and  the  other  i.s  by  i 
the  formation  of  a  third  corporation,  I 
which  would  Include  the  British  Col¬ 
umbia  and  Alberta  lines  with  the  co- 


the  additional  1.080  square  miles  I  (From  the  Winnipeg  Bnrean  of  The  I  operation  of  Hie  dominion,  .and  ibc; 


granted  by  the  government  in  1925.  ’  Financial  times.) 

•  _  Winnipeg. — Prompt  action  on  the 

Big  Business  Proven.  part  of  the  Manitoba  Public  Utilities 

Heretofore  the  Department  has  Commissioner  were  sufficient  to 


enlisting  of  the  co-operation  of  tho , 


Winnipeg. — Prompt  action  on  the  ,  British  government  in  a  plan  to  do- ! 
part  of  the  Manitoba  Public  Utilities  velop  the  Peace  River  countrj'.  I' 


5i% 

Interest 

Return 


ITsVEST  YOUR  SAVINGS 

in  a  DEBENTURE  of 

The  Great  West  Per  •nanent  Loan 
Company 

SECUBITT 

Paid'Hp  Capital  . :t2.4l2,f78.Sl 

Reserves  . 1,1011,000.00 

Assets .  C.2423«».64 

HEAD  OFFICE.  WDnUPEG 
BRANCHES t  Toronto.  Regina,  Calgary,  F.dmon- 
ton,  Vancouver,  Victoria!  Edlnbargh,  Heotland. 


declined  to  sanction  guarantees  on  a  I  prevent  financing  troubles  as  a  re- 1  British 


Edmonton. 

Columbi.a 


Dunvugan 

railway. 


which  the  destiny  of  the  Pacific 


A.  Norman  Strang  &  Company 

INVESTMENT  BANKERS 

301  Bank  of  Hamilton  Building  •  WINNIPEG,  Canada 
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F.  M.  BLACK  &  COMPANY 
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803  Electric  Railway  Chambera,  WINNIPEG,  MAN. 

Membert  of  Winnipeg  Stock  Exchange 


MANITOBA’S  BONANZA  MINE 

“CENTRAL  MANITOBA  MINES  LTD” 

Send  for  proepeettu  and  all  particulart  to 

QEO.  H.  HOOD  A  CO. 

2VS  PORTAGE  ATE.  Phone  N  9953  WINNIPEG 


cordage  basis.  Always  the  guar-  suit  of  the  recent  alleged  discovery  which  the  destiny  of  the  Pacific 
antee  has  been  in  square  miles,  of  oil  In  the  Grandview  district  of  i  Great  Eastern  railwiiy  was  bound  up.  j 
The  reason  is  that  the  Department  this  province.  The  flotation  of  a  the  premier  s.aid.  was  operated  by  i 
feared  there  would  be  insufficient  company  to  take  over  the  Rosa  w*ell  the  Canadian  National  and  would 
wood  in  Northern  Manitoba  to  make  where  oil  is  said  to  have  been  found  probably  soon  pass  into  the  posscs- 
good  a  cordage  guarantee,  and  fail-  was  promptly  stopped,  since  the  slon  of  tliat  corporation.  There  was  . 
ure  would  expose  the  I^mlnion  promoters  had  not  complied  with  no  reasonable  doubt  th.at  with  the 
Government  to  attack  by  the  com-  the  Manitoba  sale  of  shares  act.  The  growth  of  population  there  would 
ppy  on  grounds  of  non-fulfilment  moneys  collected  In  this  connection  have. to  bo  a  more  direct  outlet  from  i 
of  contract.  However,  the  aerial  have  now  been  turned  In  to  the  the  Peace  river  to  tho  coa.st,  ho  ’ 
patrols  sent  out  during  the  last  two  public  Utilities  Commissioner  and  stated.  ! 

years  have  proved  the  pulpwood  re-  jq  <iue  course  will  be  returned  to  the  i 

sources  of  Manitoba  to  be  so  great  individual  subscribers.  Extension  Tiiwisc.  i 

that  the  Government  now  feels  safe  a  ,  Outsldo  Proviiiee  .Assuming  that  Brltfsli  Columiiio, ! 

in  guaranteeing  a  large  cordage.  ,  i  to  protect  Its  present  investment 

Information  of  the  new  appllca-  Commission- 1  assumed  the  burden  of  continuing  j 

tion  was  obtained  here  from  non-  a  demand  for  the  return  of ,  p  q  g  rallwav  east  to  the  hound- 1 

Government  sources.  Hon.  Charles  the  funds  since  the  company  had  province  to  link  up  wltli 

Stewart.  Minister  of  the  Interior.  Is  obtained  no  Manitoba  or  Dominion  3  d,,,  premie;- 

saidto  regard  the  new  proposal  very  f*®/ter  and  had  made  no  Provision  doubtful  whether  the  road  would 
favorably.  He  has  declined  to  give  accordance  with  the  ,.jygr  pro.  i 

i  out  any  statement,  either  officially  provincial  act.  It  is  known,  how-  There  were  several  route.s 

or  unofficially  In  regard  to  It.  Like-  o«t  of  that  country  and  the  Canadian 

I  wise  he  has  taken  great  care  to  pre-  at  Yorkton  and  othei  Saskatchewan  could  build  .a  rival  line. 


that  the  Government  now  feels  safe 
in  guaranteeing  a  large  cordage. 

Information  of  the  new  applica¬ 
tion  was  obtained  here  from  non- 
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North  of  Scotland  Canadian  Mortgage  Co.  Limited _ 
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Head  Office:  400  Lancaster  Bldg.,  CALGARY 

Branch  Offices: 

520  Metropolitan  Bldg.,  Vancouvar,  B.C. 

605  Canada  Building  -  Saskatoon 


or  unotticiaiiy  in  regard  lo  ix.  cixe-  country  and  the  Canadian 

,  wise  he  has  taken  great  care  to  pre-  National  could  build  a  rival  line.  ; 

1  vent  the  details  escaping  from  de-  pomts,  m  which  connection,  o  (.oneluslon  Is  that  it  would  bo 

:  partmental  sources.  His  purpose.  It  course  the  Manitoba  commissioner  1  ^j^g  g^^  ^,„,g  g^^g^^ 

is  said.  Is  to  enable  him  to  asqualnt  has  no  jurisdiction.  |  ^  railway  any  distance  east: 

Premier  Bracken  with  all  the  de-  -  ]  of  Prince  Gesrge  without  a  safe! 

tails  before  general  Publicity  .is  Dir  All  pDArDAM  agreement  with  whoever  controls  the  ! 

,  given  In  the  newspapers.  DIU  Ull*  riVUUlWim  3  3  3  „  3^,^  ^^g  premier,  “but  I 

To  Give  Guarantee.  PAk  rlRT  MARI  ANTI  it  is  not  probable  that  an  agreement i 

'  The  company  asks  for  a  guaran-  *  ll.U.V.  ITIAlUj/ini/  could  be  made  with  the  Canadian  Na-  j 

i  tee  of  six  million  cords.  The  De-  ^  I  “  ^  tional  at  the  present  time.  *  ! 

I  partment  is  willing,  apparently*  and  the  Edmonton  Bureau  of  The, 

j  has  proposed  a  number  of  condi-  ruianclal  XimeH,)  j 

'  tions  which  have  been  accepted  by  Edmonton,  Alberta.— Several  hun-  j 
)  company.  ored  thousands  oi  d^ollars  will  be  ex-  | 

I  The  conditions  are  as  follows:  pended  by  the  Hudsons  Bay’  Com- 


We  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Gilumbia  Bond  GirporatioB,  Limited 


T«  git.  en«..t«..  FOR  H.B.G.  MARLAND 

The  company  asks  for  a  guaran- 

tee  of  six  million  cords.  The  De-  _ ~  ~  "  _ _ 

partment  is  willing,  apparently,  and  (From  the  Edmonton  Bureau  of  The 
has  proposed  a  number  of  condi-  Financial  Times.)  ^rVDRrTINr  URAVV  ' 

tions  which  have  been  accepted  by  Edmonton,  Alberta.  Several  hun- j  LAl  Liv  1  lllil  IUjAV  1  1 

I  the  company.  thousands  of  dollars  will  be  ex-  IMI?|  IIV  TA  117CCT 

I  The  conditions  are  as  follows:  pended  by  the  Hudsons  Bay’  Com-,  HirLUA  lU  iillul 

I  Selection  is  to  be  made  by  the  P®uy  and  the  Marland  group,  which]  ______ 

i  forestry  department  of  the  Govern-  combined  forces  for  the  ex- j  winnlnoir  Itiireaii  of  The 

ment  and  Is  not  to  be  confined  to  Ploitation  of  natural  resources,  in  |  Fiiiaiielal  Times  1 

fairly  large  blocks;  all  estimable  geological  survey  work  In  the  fouri  .  '  7  *!;  ^ 

stands  of  pulpwood  are  to  be  in-  western  provinces  this  year.  An- '  ^^uuipeg  — Plans  of  the  Canada 
luded.  nouncement  to  this  effect  is  made  by  1 1  olonization  association  for  hand- 

Selection  is  to  be  confined  wbol-  tllen  M.  Ruby,  who  is  in  charge  of  u'0''e  than  3,000  families  and 


H,  E.  Boorman,  Managing-Director 
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Dominion  Textile  Co.,  Limited 

-  MONTREAL - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  l.ines  of  >^'hite  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
i>atfs,  iHiils,  Drills,  Uutits,  Bureau  CoTcrs,  Towels  and 
Towelling,  Tarns.  Blankets.  Bugs.  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
iu  rubber  and  other  trades. 


II  ly  to  the  east  side  of  Lake  WinnI-  operations.  Actual  drilling  for  oil  settling  them  in  different  parts  of  ig 
i  peg.  If  there  is  not  sufficient  wood  wHf  probably  be  deferred  until  1928, 1 this  year,  mak- 

I  south  of  township  line  45,  then  the  although  If  early  investigations  war- '*"8  1927  a  record  year  for  the  or-  iw 

.  I  company  is  to  be  permitted  to  go  want  quick  action  in  this  respect  the  ganizatlon,  have  been  announced  at  £ 

’  north  of  it.  •  If  there  Is  not  suffl-  necessary  steps  will  be  taken.  i  conference  of  agents  from  rural  £ 

cient  wood  on  rly  east  side  selec-  A  laboratory  has  been  established  |  Parts  of  Manitoba. .  In  addition  to  it 
'  lion  is  to  b6  continued  around  the  here  with  two  chemists  from  Ottawa  care  of  many  of  these  new- 

northern  end  of  the  lake  and  down  in  charge.  j  comers,  the  Manitoba  agents  plan  to  ^ 

the  west  side.  Wide  Exjilorations.  P*®®®  3o0  farm  laborers.  ^ 

Under  no  c%cumstances,  liowerer.  Twenty-four  geologists  will  be  as-  I  agents  undertook  to  find  suf- 

,  will  the  two  special  pulpwood  units  signed  to  different  fields  in  the  west  j  opportunities  for  settlers  in 

i  — the  Saskatchewan  and  the  Nelson  and  a  close  check  of  all  potential  1  .  f  ^  ^  districts,  and  it  was  de¬ 
river  basins — be  invaded.  There  is  oil  fields  will  be  made.  One  party  j  handle  new  arn- 

a  fairly  wide  strip  of  country  drain-  will  work  in  the  Pouce  Coupe  coun-  limited  means,  say,  from 

led  by  the  streams  running  into  try  in  Alberta  and  another  in  the  1  $1,000,  and  see  that  they  got 

‘  Lake  Winnipeg  between  the  north-  foothills  ift  the  south  west  section  of  |  ^  -f.^l  start.  Local  organizations 
em  extremity  of  the  lake  and  the  the  province.  The  Cassiar  district  in ; formed  by  colonization 

Nelson  river.  Likewise  there  is  a  Urltlsh  Columbia  will  also  bo  ex- i  purpose  of  looking  af-  ^ 

fairly  large  area  on  the  west  side,  ;imined.  I  ^®®  buildings  and  equipment,  and  » 

above  the  Saskatchewan  river  ba-  Mr.  Ruby  is  going  to  Ottawa  to  !  details  wMll  be  iwkecl  after  in  _ 

sin.  fake  up  with  the  government  cer-  *'®®P‘"^  forward  move- 


The  British  Columbia  Land  and  hvestment  Agency,  Limited 

Business  Established,  186.1  -Incorporated  in  England,  1887 
ASSETS  EXCEED  $2,000,000.00 


ASSETS  EXCEED  i 

922  Gowernmont  Street, 


000,000.00 

VICTORIA,  S.O. 


above  the  Saskatchewan  river  ba-  Mr.  Ruby  is  going  to  Ottawa  to ,  ,  ,  ...  ..  , ,  , 

sin.  fake  up  with  the  government  cer-  keeping  with  the  big  forward  move- 

I  Only  after  the  east,  north  and  tain  matters  relating  to  this  exten-  I  ! 

'northwest  side  of  the  lake 'have  sive  campaign  of  investigation.  (  Good  Work  Last  Tear.  | 

been  exhausted  is  the  company  to  Meanwhile  S.  Reg.  Smith,  one  of  j  Special  attention  will  be  given  by] 
be  permitted  to  enter  west  side  of  the  scouts  for  the  group,  is  spending  the  representatives  of  the  assocla-  1 
the  lake  below  township  line  46.  considerable  lime  In  the  Turner  Val-  |  tion  to  furnishing  opportunities  for  ! 

,  I  In  addition  to  these  prohibitions,  Icy  field.  In  which  thorc  has  been  i  Americans  who  come  in  with  equip- 1 
the  company  is  not  to  be  permitted  significant  developments  recently,  ment  but  little  money.  With  this 
to  enter  the  Lake  Winnpegosls  The  Hudson’s  Bay  Company  owns  end  in  view,  E.  ('anning,  formerly  I 
,  area.  extensive  acreage  in  this  field  and  of  the  Canadian  Pacific  office  at  St.  j 

,  -  at  the  proper  time,  it  will  engage  in  paul,  Minn.,  has  been  transferred  ' 

IMCDCAClin  lininiNrC  drinmg  operations.  Wells  that  are  to  the  a.ssociatlon  and  will  have  his, 

lllvllljAOCiV  nULlzllluO  now  being  sunk,  will  gh’e  the  H.B.C.-  headquarters  in  Winnipeg.  j 

!  CAD  IMDCDIAI  All  Kroup  sufficient  geological  j  it  was  announced  by  T.  O.  F.  Her- 

.  1  UK  lUll  LKIAL  UlL  guide  it  in  making  locations  !  zer,  manager  of  the  association,  that 

I  _  ‘ur  wells.  I  during  1926  the  association  settled 

1  (From  the  Caigar}-  Bureau  of  The  1777  !  734  families  on  168,094  acres  in  west- ; 

Financial  Times.)  NF W  PHI  P  Mil  I  i  Canada,  59,678  acres  of  which 

f'alearv  Alta  — Althoueh  the  Im-  rULl  IHILL  |  were  In  the  province  of  .Manitoba., 

^  rial  on  Limited,  already^  owned  the  FOR  R  f 01 IIMRIA  ^  farther  stated  that  since  the  Can-  ■ 

.  bulk  of  the  choice  acreage  In  the  '^VK  D.  LULUinDlA  i  adian  Pad  ic  railway  took  over  th 

•  -p,,,..,.,.  x-oii.,,  fi.ia  -  Canada  Colonization,  Jan.  1.  192a,  a] 
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INCREASED  HOLDINGS 
FOR  IMPERIAL  OIL 


H.  M.  E.  EVANS  Calgary,  Alberta 


'  (From  the  Calgar}'  Bureau  of  The 
j  Financial  Times.) 

!  Calgary,  Alta. — Although  the  Im- 
rial  Oil,  Limited,  already  owned  the 
‘  bulk  of  the  choice  acreage  In  the 
‘  Turner  Valley  field,  directly  or 
!  through  its  subsidiaries,  it  Is  In¬ 
creasing  its  holdings.  Its  newest 
i  acquisition  is  a  quarter  section,  for- 
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VANCOUVER 


.through  its  subsidiaries,  it  is  In-  (From  the  Tancouver  Bureau  of  The  1 

creasing  its  holdings.  Its  newest  Financial  Times.)  tied  taking  up  402  566  acres  of  land, 

i  acquisition  is  a  quarter  section,  for-  Vancouver.  -  Announcement  is  a  Ti’^nornoo^^ 

'  merly  held  by  F.  F.  Fllteau,  and  It  aiade  from  New  Westmlntser  that  000.000  and  $19,000  000.  lorty-flve; 

iis  now  negoUatliig  for  certain  hold-  J^®  Fanadlan  Rayon  Pulp  Company.  P®J’  cent,  of  the  land  fs  in  Manitoba^] 

I  In^-s  of  the  Turner  Valiev  Oil  Com-  Limited,  has  been  reorganized  and  ;  '-O  per  cent,  in  Saskatchewan  and  _d 

,  pany,  embracing  more  than  3™0  that  machinery  for  the  mill  at  Pop-  i  per  cent,  in  Alberta.  j 

!  acres.  These  holdings  lie  In  the  I®lxnd  has  been  purchased  in  j  j 


Ground  Floor,  C.P.B.  BIdj. 

EDMONTON  -  ALTA. 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAP^{£AP 

ANTI^SkEZE 


you  require  in  the  radiator  of  your 
car,  truck,  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  service 
and  filling  stations. 


CANADIAN  INDUSTRIAL  ALCOHOL  CO.,  LIMITED 


vicinity  of  the  Stockmen’s  well,  in  L:wtern  fJanada. 


’  which  oil  and  gas  were  encountered 
.nt  tho  shallowest  depths  in  the  Tur- 
,ricr  Valley  field.  . 


The  plant  will  be  installed  in  two 
units,  first  of  which  will  turn  out 
50  tons  of  sulphite  daily  for  the 


, T  T  ivHFiT  I'HikP  Bennett,  Hannah  &•  Sanford 

VLI A  N  BHLAl  I  KOI .  BartUter.,  sellcitom  &  Noturiea 

-The  Dominion  Bureau  of  1  lion.  R.  B.  Bennett.  K.C.  LL.D..  Alex- 
I’pnorfs  tbp  rpppint  of  al  ander  Hannah,  P.  I..  Sanford,  B.A., 

I  eporis  ute  receipt  oi  a  j..  Might,  K.  .T.  Chambers,  B.C.L., 

from  the  Au.stralian  (  om-  h.  G.  Nolan,.  M.CTM.A.  | 


AISTRALIA’S  WHEAT  (  HOP. 


Statistics  reports  the  receipt  of 


- r  -  .r,r  ..jilt  rp,,-  cablegram  froiii  the  Australian  ('om- ; 

These  lands  lie  on  top  of  the  manuracture  of  rayon  ^llk.  ^  ^^®  I  monwealth  Statistician  at  ’Vlelboiirne 

north  end  of  the  anticlinal  struc-  unit  will  be  for  the  mechani-  ,  ii'onweaiui  .  latisi  c  a  at  .vie  uourne 

norm  enn  ot  ine  anticlinal  struc  ground  wood  nrocpsa  havina  t  which  states  that  the  Australian  liar-  | 

ture  and  the  dl-scoveries  already  grouna  wooa  process,  naving  a  ,  .  ,.„mnlptlon  -md  than 

made  in  this  area  indicate  that  the  ®®P®clty  of  20  tons  of  tissue  and  '®**’' 

mane  in  inis  area  indicate  mat  me  ^  the  latest  official  estimate  of  the i 

confine.s  of  the  oil  producing  area  panpr  romnanv  and  The  ^heat  crop  of  1926-27  is  for  a  yield 

.have  potentially  been  extended  eon-  (  ompany  and  ttie  million  imsheis  nr  o  miiiton 

I  slripr.-iblv  Sidney  Roofing  &  Paper  Company  of  164  niilllon  busneis,  or  .»  million  i 

!  "  7'  ..  of  Victoria  will  use  this  produce.  bushels  more  than  the  previous  off  - ■ 

I  Wells  Nearing  Prodiietion.  I  •  clal  estimate  of  155  million  bushels! 

j  T.Uc  ftxpan.sion  of  the  activities  ofj  An  important  alteration  in  the  reported  by  (he  Bureau  os  the  15tli  | 

I  the  Imperial  Oil,  I.imlted,  has  stlm-  ]  original  scheme  l.s  the  contemplal-  ultimo.  The  final  estimate  of  the 

i  plated  activity  in  other  directions  j  ed  purchase  from  the  Dominion  gov- 1  In  Australia  in  1925-26 

land  work  in  the  field,  while  it  is  ernment  of  the  28  acres  which  com- I  "as  107,448,900  bushels  from  10,288,- 

continulng  during  the  w  inter  as  ra- |  prise  the  Island,  instead  of  leasing.  I  *’00  acres,  nnd  the  annual  average 


monwealth  Statistician  at  Melbourne  |  p,ivn,e  Telephone  Kxchnnge  M.  7910. 
which  states  that  the  Australian  bar-  ]  600-603  Baneanler  Building, 


bushels  more  than  the  previous  offi-  ■ 
clal  estimate  of  155  million  bushels! 
reported  by  (he  Bureau  os  the  15tli  I 
ultimo.  The  final  estimate  of  the 


pldly  as  weathm  conditions  will  i  The  company,  which  Is  capital 
permit,  will  be  vastly  augmented  ,  ized  at  $2,825,000,  is  making  an  in 
once  spring  arrives.  ;  itlal  bond  issue  of  $760,000,  a  largi 

In  the  me.inlime  half  a  dozen  ipartof  which  has  already  been  sub 


The  company,  which  Is  capital-  j  production  for  the  Ifve  years  1920-21 
ized  at  $2,825,000,  is  making  an  in- 1  to  1924-25  was  134797,500  bushels 
itlal  bond  issue  Of  $750,000,  a  large  1  from  9,782,900  acres.  1 


wells  ,i.rc  rlo.se  to  the  reputed  iwo-  t  scribed.  '  Westminster  'I’rust  Company;  Nel- 

ductlon  Fiitids.  j  President  .1.  J.  Herb,  of  .New  son  H.  I.ougheed.  New  Westminster.  | 

!  The  Royallte  (Imperial)  is  start- j  Westminster,  is  also  head  of  the  president  of  Abernethy-Lougheed  | 
ing  anothi  :•  vrell  close  to  tlie  I  Hi- ■  Westminster  Paper  Company,  Lim-  I  og.’ving  Compaiy;  (’has.  H.  I.ain,  j 
]  nols-Albena  which  wa.s  the  lazf.  to !  ited.  and  the  Pacific  Coast  Paper  Vancouver,  owner  of  Lain  Logging 


nols-Albena  which  wa.s  the  las 


.MO.N’TRE  VL, 


Di*trlbuting  Warehouses: 
TORONTO,  WINNIPEG, 


to  on  a  iiroduchi? 


VANCOUV IR 


j  Oils.  Limited,  ha^  spudded  la  .\o.  1 
•and  bought  Mie  eouinment  for  No.  2. 


Spooner  |  Company,  Bellingham,  Wash. 


Other  directors  aro  B.  J.  RiUdeii,  ]  Wesltnii; 
.New  Westiniiinter,  manager  df  tary. 


1  Conipa;'.;.-.  and  II.  L.  Mdmonds,  New 
i  Wesliiiinctcr,  dlrcc.or  and  secre- 


CALGARY,  CANAUA. 


FINANCIAL  AGENCIES 

LIMITED 

Insurance  T  cal  Estate  Rental  Agents 
Loan  I  Investments 

‘zes  Paris  Building 
WINNIPEG  -  CANADA 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Veluator.s 
Estates  Managed 

CALGARY  CANADA 


Stocks,  Bonds,  Grain 
.  ...  &  Oil  Leases 

Girlile  &  Farr  Ltd. 

Private  wires  to  all  markets 
Correspondent,  of  Legan  ft  Bryan 


Black  &  Armstrong 

l&::cee.«>ra  to  Robinson  a  61aek.l 

RGAl.  E:ST.AT0  VABVATIOKS. 
RBJVTALS. 

Vmtm  tiuudn,  MdrtftuBea  uad 
lusuraneu 


GARRT  BLDG., 


WlNiriPBG 


C.  D.  Shepard  .1.  V.  Nuttei 

Established  1896. 

C.  H.  Enderton  &  Co. 

Heal  E.state  Tnvestinents,  Mort¬ 
gage  T.oans,  In.surance.  Rentals. 
232  Portage  Avenue, 
WI.VWIPF,G. 


PROFESSIONAL  CARDS. 

C  H.  CAHAN,  K.C 

I^arrister  .'ind  Solicitor 
I  IRANSI’ORTATION  BUILDING 
I  1*20  St.  Jamea  SIm  lIontreaL 
I'cl.  Hoin  125a 
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FIFTY-EIGHTH  ANNUAL  MEETING  OF 

THE  ROYAL  BANK  OF  CANADA: cheque  SERVICE 

KILLS  PROHT  ON 
SMALL  ACCOUNTS 


Sir  Herbert  Holt,  President,  Believes  No  Other  Country  Offers 
as  Good  Opportunities  as  Canada — Dominion  Must  Reduce 
Taxes,  Must  Be  Further  Elimination  of  Unnecessary  Govern¬ 
ment  Expenditure. 


C.  E.  Neill,  General  Manager,  Stresses  Valuable  Assistance  Given 
by  Bank  in  the  Development  of  Canada’s  Foreign  Trade — 
Royal  Bank  Has  Now  900  Branches  and  11,656  Shareholders 
-Shareholders  Authorize  Increase  of  Capital  to  $40,000,000 
—4^.  E.  Neill  Elected  a  Vice-President  of  the  Bank. 


The  68th  Annual  General  Meeting  of  the  Shareholders  was  held  at 
(he  Head  Office  of  the  Bank  in  Montreal,  Sir  Herbert  S.  Holt  in  the  chair. 

Mr.  S.  D.  Boak  acted  as  Secretary  of  the  meeting  and  Messrs.  J.  B. 
Patefson  and  W.  Beverley  Robinson  as  Scrutineers. 

PRESIDENT’S  ADDRE'SS. 

Sir  Herbert  S.  Holt,  Chairman,  in  moving  the  adoption  of  the  Directors' 
1  report,  said  : — 

I  wish  to  refer  m  tho  first  place  to  the  loss  which  the  Bank  has  sus¬ 
tained  through  the  death  of  our  late  Director,  Mr.  W.  R.  Allan.  He  came 
to  us  through  amalgamation  with  the  Union  Bank,  of  which  Institution  he 
was  President.  His  services  to  our  Bank,  though  brief  were  of  exceptional 
value  owing  to  his  wide  knowledge  and  long  experience  of  western  candi- 
tlons,  and,  with  our  more  extensive  interests  there,  we  shall  feel  his  loss 
very  greatly, 

TTie  Report  and  Balance  Sheet  of  the  Bank,  which  it  is  my  duty  to 
.  present  to  you  today,  disclose  a  most  satisfactory  position.  The  statement 
will  be  dealt  with  In  detail  by  the  General  Manager. 

In  order  to  take  care  adequately  of  our  steadily  broadening  business 
and  to  continue  our  traditional  pofllcy  of  maintaining  a  conservative  ratio 
of  capital!  and  surplus  to  dei>osits,  your  Directors  have  considered  It  advis¬ 
able  to  Increase  the  paid-up  capital  of  the  Bank  by. the  amount  of  the 
unissued  balance  of  the  authorized  capital.  This  additional  Capital  Stock 
has  been  allotted  pro  rata  to  shareholders  of  record  on  the  17th  December 
last,  for  subscription  at  the  price  of  ?200  per  share.  In  accordance  with 
cuBtoni,  the  premium  realized  in  respect  of  this  issue  will  be  credited  to 
Reserve  Fund.  When  payments  are  completed  the  paid-up  capital  of'the 
Bank  will  ho  $30,000,000,  with  a  Reserve  Fund  of  equal  amount  and  sub¬ 
stantial  undivided  profits.  A  resolution  increasing  the  authorized  capital 
of  the  Bank  to  $40,000,000  will  be  submitted  for  your  approriJ  to-duy. 

NEW  HEAD  OFFICE  BUILDING. 

You  will  be  Interested  to  learn  that  the  erection  of  our  new  Head  Office 
building,  which  was  announced  last  year.  Is  being  proceeded  with  as  rapid¬ 
ly  as  possible  and  we  expect  that  it  will  be  ready  for  occupancy  by  May  1, 
1028.  The  foimdatlons  have  been  completed  and  the  steel  structure 
should  he  finished  during  the  early  summer.  The  building  will  cover  the 
whole  block  bounded  by  St.  James,  St.  Peter,  Notre  Dame  and  Dollard 
streets,  and  will  rise  nearly  four  hundred  feet  above  the  street  level,  and 
will  have  two  basements. 

The  design  of  the  building  combines  dignity  and  beauty  with  utility, 
as  the  receding  upper  storeys  ensure  the  utmost  In  light  and  ventilation. 
The  building  has  been  planned  to  yield  the  maximum  possible  revenue 
from  rentals  and.  at  the  same  time,  provide  the  Bank  with  offices  suited  to 
its  present  and  prospective  needs. 

It  Is  satisfactory  to  note  that  there  is  a  steady  Improvement  in  Euro¬ 
pean  conditions  and  that  the  admission  of  Germany  to  the  League  of  Nations 
marks  a  further  step  in  her  rehabilitation,  both  financially  and  politically. 
The  balancing  of  the  French  and  Italian  budgets,  and  the  return  of  Bel¬ 
gium  and  Denmark  to  the  gold  standard,  have  been  outstanding  events 
which  justify  confidence  In  the  future  re-establishment  of  Europe  on  a 
sound  basis. 

In  Great  Britain,  the  recovery  has  been  checked  by  the  paralyzing  in¬ 
fluence  of  the  protracted  coal  strike.  The  economic  losses,  inflicted  on  the 
community  by  Industrial  disputes,  under  modern  conditions,  are  tremend¬ 
ous,  and,  since  the  largest  proportion  of  earnings  from  industrial  output  is 
distributed  in  wages,  the  heaviest  share  of  the  loss  Inevitably  falls  on  the 
workers.  This  stoppage  of  coal  production  seriously  affected  export  trade 
and  dislocated  international  shipping,  with  the  result  of  higher  ocean 
freight  rates  the  world  over.  Notwithstanding  the  adverse  visible  trade 
balance,  there  is  evidence  that  England  is  still  paying  her  way  out  of  cur¬ 
rent  Income;  moveover,  the  severe  lessons  of  the  strike  have  not  been  lost, 
and  there  is  hope  that  more  harmonious  relations  will  go  far  towards  en¬ 
abling  the  great  basis  industries  to  recover  their  export  markets.  The 
amalgamations  of  coal  mines  and  manufacturing  industries  that  have  been 
started  Is  a  step  in  the  right  direction,  and  should  result  in  increased  effi¬ 
ciency,  production  and  profits.  Shipbuilding  yards  are  working  to  capa- 
,nlty  so  far  as  steel  production  will  pertnit,  and  the  most  noteworthy  devel¬ 
opment  in  this  field  is  the  rapidity  with  which  internal  combustion  engines 
and  oil  are  replacing  coal. 

The  past  two  years  have  been  a  period  of  unsurpassed  prosperity  in 
the  United  States,  and  in  spite  of  a  few  unfavorable  factors,  such  as  a 
slight  recession  in  building,  a  minor  decrease  in  demand  for  automobiles 
and  a  reduced  Income  for  the  farmer  as  a  result  of  the  low  prices  of  cotton 
and  corn,  there  is  no  reason  to  look  forward  to  more  than  a  slight  reces¬ 
sion  in  the  general  level  of  business  activity.  The  financial  structure  of  the 
country  is  exceptionally  strong,  and  the  practice  of  hand-to-mouth  buying 
has  kept  supply  and  demand  so  well  balanced  that  the  steady  demands  on 
all  types  of  industry  will  keep  production  at  a  high  level,  in  spite  of  sec¬ 
tional  difficulties  and  minor  mistakes  in  the  direction  of  over-production. 

INCREASED  BUYING  POWER  IN  CANADA. 

The  record  of  Canadian  external  trade  in  the  past  three  years  reflects 
both  the  increased  buying  power  resulting  from  increased  stability  abroad 
and  the  recent  growth  of  C.anadian  production.  For  the  twelve  months 
ending  November  30,  1926,  the  total  foreign  trade  of  Canada  amounted  to 
$2,309,201,000,  as  compared  with  $2,094,083,000  In  1925  and  $1,870,363,000  for 
'the  same  period  in  1924.  The  relatively  large  increase  In  imports  is  a 
direct  reflection  of  the  Improvement  in  our  exports,  our  larger  purchasing 
power  and  outside  capital  investment.  The  greater  volume  of  manufac¬ 
tured  goods  coming  into  the  country,  however.  Indicates  another  aspect  of 
the  situation  which  may  legitimately  suggest  some  misgiving. 

This  increasing  vollume  of  foreign  trade  has  been  attended  by  an  expan- 
Bion  in  the  facilities  offered  by  our  principal  ports.  Since  the  war,  the 
Port  of  Vancouver  has  been  recognized  as  the  logical  shipping  point  for 
goods  entering  and  leaving  British  Columbia  and  Alberta,  and  rapid  strides 
have  been  made  In  improving  its  facilities.  The  new  bridge  to  North  Van 
couver  has  made  available  additional  waterfront,  and  the  Harbor  Commis 
'  slon  :s  proceeding  with  the  development  of  this  new  area.  The  Ports  of 
St  John  and  Halifax,  it  is  expected,  will  be  taken  over  shortly  by  a  Gov 
*  ernment  commission,  and  their  further  immediate  improvement  is  contem¬ 
plated.  The  elevator  .facilities  at  Montreal  have  proved  inadequate  and 
additional  funds  have  been  applied  for  to  make  the  necessary  extensions. 
The  now  Wolfe  Cove  Harbor  at  Quebec,  at  present  under  construction,  will 
Bot  only  double  the  facilities  at  this  point,  hut  will  provide  the  very  latest 
of  equipment  for  the  efficient  despatch  of  cargo. 

The  returns  of  the  Chartered  Banks  reflect  the  betterment  of  trade  and 
I  general  business  conditions.  In  the  field  of  credit,  current  commercial 
I  loans  arc  $76,424,000  higher  than  a  year  ago,  while  public  deposits  have 
I  Increased  no  less  than  $17,112,000.  If  the  prosperity  of  a  country  can  be 
’  measured  by  the  aggregate  of  Its  bank  balances,  then  the  savings  accumu¬ 
lated  in  Canada  indicate  an  extraordinary  degree  of  thrift  and  well-being. 
The  latest  available  figures  place  the  total  amount  of  savings  on  deposits 
1  with  the  Chartered  Banks,  Trust  Companies  and  Government  institutions 
at  $166  per  capita,  a  figure  which  should  afford  excellent  encouragement 
to  Intending  settlers. 

CANADA’S  DOLLAR  AT  GOLD  PARITY. 

'  Exchange  has  been  steady  during  the  year.  Canada’s  dollar  h.ns  been 
1  At  gold  parity  since  the  middle  of  1924,  and  tlie  resumption  of  gold  pay¬ 
ments,  unnecessarily  long  delayed,  was  given  legislative  sanction  on  the  1st 
July  last  when  the  Act  covering  their  suspension  was  allowed  to  expire. 
AiS  was  expected,  there  has  been  no  depletion  of  the  country’s  metallic 
rBBerves.  and  our  ability  to  maintain  a  free  gold  market  has  been  firmly 
Bstabllshed.  War  and  post-war  experience  alike  have  shown  that  currency 
•Ubility  depends  primarily  upon  sound  finance  rather  than  upon  tho  exist* 
ence  of  large  gold  stocks. 

With  the  Improvement  in  trade,  there  has  been  a  steady  betterment  in 
Federal  Revenues  during  the  year  and  some  reduction  has  been  effected  in 
OUT  national  debt.  The  last  fiscal  budget  wrouglit  a  measure  of  relief  to 
certain  classes  of  taxpayer  through  the  revision  of  the  basis  of  assessment 
and  extension  of  the  system  of  double  taxation.  It  is  the  natural  tendency 
of  governments  to  follow  the  line  of  least  resistance  and  impose  taxation 
where  It  can  be  most  easily  exacted,  whether  it  results  In  the  punishment 
of  thrift  or  the  discouragement  of  productive  enterprise.  What  Canada 
needs  is  to  follow  the  example  set  by  the  United  States  in  the  reduction 
of  all  taxes  and  in  the  cost  of  government,  so  that  by  economies  due  to  the 
efficiency  of  administration  we  may  secure  a  substantial  reduction  in  the 
total  burden  of  taxation  rather  than  a  change  of  Incidence.  Canada  has 
frequently  shown  that  she  is  not  without  courage  in  facing  her  economic 
problems,  and  there  are  Indications  that  a  bold  co-operative  policy  of  admin- 
iBtratlve  economy  on  the  part  of  all  governments  would  meet  with  strong 
public  approval  and  support.  Entering,  as  we  believe,  a  period  of  more 
rapid  development,  it  is  essential  that  a  tight  rein  should  bo  held  upon 
new  borrowing  and  capital  expenditures  severely  restricted  to  purpo.se.s 
Which  will  add  to  the  productive  power  of  the  country. 

'  CO.MMUNITY  OF  INTEREST  IN  CANADA. 

There  Is  a  growing  recognition  of  the  community  ^  interest  which 
Wxists  between  the  various  sections  of  the  co\intry.  In  the  past,  w'e  have 
[ieard  too  much  of  East  and  West,  of  Quebec  and  Ontario,  hut  not  cnougii 
■/of  Canada.  I  regard,  therefore,  the  inauguration  of  a  Doviiinioii  Board  of 
Trade  as  a  movement  of  importance  in  promoting  the  growtii  of  national 
sentiment,  ft  Is  only  by  co-operation  on  the  basis  of  a  iiaflonal  economic 
rpollcy,  unimpeded  by  sectional  appeals  and  prejudice.s.  ihat  we  can  attain 
‘^at  fuller  prosperity  to  which  the  character  of  our  people  and  our  great 


natural  resources  entitle  us.  ■I'lnou.gti  .i  svsi,  'imitic  policy  of  Empire  rievel-  | 
opment  we  may  seeuro  a  better  ilistrihni  ion  of  population  anrl  find  readier  i 
inarket.s.  In  thi.s  direction,  assuredly,  lies  llic  future  of  our  political  and  : 
economic  life.  I 

STEADY  IMPROVEMENT  IN  BUSINESS.  j 

We  have  definitely  emerged  from  the  discouraging  conditions  of  tho  I 
post- war  period.  The  year  ,iust  closed  has  been  one  of  .steady  and  substan-  I 
tial  improvement  in  almost  every  department  of  Canada’s  business  life,  j 
and  it  is  gratifying  to  know  that  oiir  grc.ati'r  prosperity  is  well  grounded  i 
oil  the  sound  foundation  of  expanding  production  and  commerce.  .411  the  i 
faraillcar  indices,  such  as  bank  debits,  railway  traffic,  electric  power  pro-  I 
duction  and  commercial  loans,  give  testimony  to  the  grcally  improved  state  ) 
of  business.  A  record  volume  of  building  and  construction  Is  being  carried 
on,  manufacturing  plants  arc  active  and  the  volutne  of  employment  is  grat-  i 
ifying.  Transportation  has  profited  by  the  general  expansion  of  trade  and  j 
tlic  net  earnings  of  our  two  great  railway  systctiis  sliow  a  inarked  gain.  ' 
Without  agricultural  prosperity,  Canada  cannot  be  prosperous,  and 
which  will  accrue  to  the  farmer  from  this  year’s  crop  will  ’not  only  go  far  , 
yield  to  the  farmer  is  as  good  as  that  which  was  secured  in  1925,  yet  that ; 
year  saw  the  end  of  the  agricultural  depression,  and  the  Imjing  power  ■ 
which  will  accrue  to  the  farmer  from  this  year’s  crop  will  not  only  go  fa’r  j 
toward  maintaining  good  conditions  on  the  farm  but  also  do  much  for  tbe  | 
internal  commerce  of  tbe  country.  Owing  to  relatively  favorable  price 
levels  and  to  an  increase  in  mixed  farming  in  the  West,  agriculture  is  on  a  ' 
more  sound  and  profitable  basis  in  Canaria  than  in  most  other  countries. 


Popular  and  Convenient  System 
For  Public  Costs'  Real 
Money 


LET  THE  BANK  DO  IT 


Money  and 

Exchange 

Currency 

Country 

Normal 

Current 

P.C.  of 

Value 

discount 

Sterling . 

.G.  Britain  N.V.  Funds 

$4.86  2-3 

$4.85 

.4 

.  "  “  Can.  Funds 

** 

4.85^ 

.2 

Franc . 

.  Prance . 

19.3c. 

3.97c. 

79.4 

Belgu  .  . . 

.  Belgium . 

13.90J4C 

13.92c. 

.1* 

Lira . 

. .Italy . 

19.3c. 

4.32c. 

77.6 

Milreis  (paper) 

.  .Brazil . 

32.4c. 

11. 68c. 

64.0 

Crown . 

.  Denmark . 

26.8c 

'26.66c. 

.  5 

Crown  . 

•Premium. 

■Sweden  . 

26.8c. 

26.7’2c. 

.3 

Cheques  Used  to  Pay  All  the 
Family  Bilb,  and  Cost  is  Of¬ 
ten  Greater  Than  the  Interest 
on  the  Depositor’s  Balance 


Changes  in  the  money  market  during  the  past  week  were  all  of  a 
fractional  character.  Sterling,  lira,  and  milreis  were  all  slightly  firm¬ 
er  at  $4.85.  4.32  cents,  and  11.68  cents  respectively,  while  Danish  and 
Swedish  crowns  were  a  little  softer. 

Canadian  funds  in  New  York  were  unchanged  at  11/64  of  1 
cent,  discount. 


per 


By  J.  W.  BOIIGL.t.S. 
j  .Manager,  Royal  Bank  of  Canada, 

I  Dartmouth,  .\.S. 

When  the  progress  of  the  branch 
:  is  under  review  the  bank  manager 
i  naturally  Investigates  the  various 
The  pulp  and  paper  industry  continued  its  progress  of  expansion  i  branches  of  his  business,  and  he 
tliroughout  the  year,  and  Canada  has  now  attained  a  position  as  the  world’s  |  cannot  then  fail  to  realize  that  his 
leading  producer  of  newsprint.  During  the  first  eleven  months  of  1 926,  i  .savings  department  is  carrying  an 
production  totalled  1.714.020  tons,  or  24  per  rent,  in  excess  of  the  previous  j  undue  load  owing  to  the  chequing 
year,  while  her  exports  increased  over  $14,000,000.  The  growth  in  demand  |  privilege  generally  accorded  to  all 
for  newsprint  is  a  world-wide  development  and  furnishes  an  Interesting  i  depositors.  That  the  bank  Itself  is 
illustration  of  the  economic  importance  of  tbe  newspaper.  The  increased  '  partly  to  blame  for  not  having  in 
business  activity  on  Ihe  American  Continent  has  largely  augmented  con- 1  times  past  discouraged  the  chequing 
sumption,  which,  during  the  past  few  years,  has  kept  pace  with  produc-  habit  is  beside  the  point,  for,  as  a 
tlon.  Whether  this  equilibrium  can  be  maintained  with  the  further  expan-  matter  of  fact,  the  practice  of  mak- 
sion  of  our  productive  capacity  now  under  construction,  however,  is  a  mat-  ing  payment  by  cheque  is  one  which 
ter  for  serious  consideration.  Is  likely  to  grow  in  popularity  ra- 

CONSERVATION  URGENT  NATIONAL  PROBLEM.  r  i  '"'“n 

'  the  situation  with  fairnes.s  to  all 
Vast  as  our  forest  resources  are.  the  steady  depletion  of  the  raw  nia-  I  concerned  Is  the  common  difficulty, 
terials  essential  to  the  well-being  of  important  basic  industries  is  a  matter  I  jt  jf,  gf  dally  occurrence  for  the 
of  grave  concern,  and  I  regard  the  question  of  conservation  as  an  urgent  j  ubiquitous  .Tohn  Doe  to  call  and 
national  problem.  The  value  of  our  forest  products  Is  second  only  to  agri-  open  a  new  savings  account  with  a 
culture,  and  contributes  no  less  than  25  per  cent,  to  Canada’s  total  export  |  deposit  of,  say,  $100.  He  is  given  a 
trade.  The  rapid  exhaustion  of  the  principal  forest  areas  of  the  United  j  courteous  welcome  by  the  teller. 

States  will  be  reflected  in  an  increased  demand  for  Canadian  lumber,  paper  '  thanked  deferentially  by  the  ledger- 
and  pulpwood,  and  If  this  demand  is  to  be  met.  or  even  the  present  output  .  keeper  and,  following  a  custom  at 
maintained,  our  forests  must  be  placed  on  a  sound  basis  of  management  I  some  branches,  he  later  receives  a 
by  a  compelling  national  policy  of  reforestation.  In  this  connection,  the  j  formal  letter  of  appreciation  over 
policy  of  the  Quebec  Government  is  discouraging  further  expansion  and  |  the  manager’s  signature, 
reserving  the  Crown  lands  for  existing  mills  and  those  now  under  con- ;  a  few  days  pass  and  Mr.  Doe's 
struction.  Is  most  commendable,  since  It  makes  for  the  stability  of  the  in- 1  cheques  begin  to  be  presented 
dustry,  and  will,  apparently,  go  hand  in  hand  with  an  intelligent  policy  of  j  payable  to  the  light  company,  the 
forest  conservation.  .  |  telephone  company,  the  grocer,  the 

Interest  in  the  growth  of  Canada’s  mining  enterprises  has  never  been  j  milkman,  the  church  treasurer  .and 
so  active  as  during  the  past  year,  and  it  is  gratifying  that  the  reports  from  :  most  galling  of  all,  the  mall  order 
the  various  camps  show  continued  progress  in  practically  every  branch  of  j  house,  for  Mr.  Doe  is  a  shrewd 
this  important  basic  industry.  j  economist  and  does  not  plan  to  pay 

Coal  production  in  the  Maritime  Provinces  has  been  the  heaviest  on  |  unnecessary  commissions  on  bank 
record,  and,  for  the  first  time  In  some  years,  nearly  all  the  coal  mines  w'ill  money  orders  when  his  personal 
operate  throughout  the  winter.  During  the  first  six  months  of  the  year, ;  cheque  is  just  as  acceptable.  Put- 
the  output  of  copper  was  eighteen  million  pounds  In  excess  of  the  corres-  '  ting  aside  the  fact  that  he  probably 
ponding  period  last  year,  while  zlnce  production  recorded  an  Increase  of  i  does  not  appreciate  service  he  is 
twelve  million  pounds,  and  lead  production  ten  million  pounds;  in  fact, ;  receiving,  let  us  investigate  his  ac- 
large  Increases  were  recorded  for  nearly  all  the  important  metallic  and  |  count  to  ascertain  the  actual  oper- 

non-metallic  minerals.  Despite  the  prevailing  lower  average  metal  prices,  ating  results, 

the  output  during  the  first  six  months  of  the  year  had  a  valtje  of  9  per  cent.  I  Profit  Disappears, 

in  excess  of  the  previous  year.  !  We  will  assume  that  Mr.  Doe  has 

Owing  to  transportation  difficulties,  prospectors  in  the  past  have  not  ■  maintained  an  average  balance  of 
found  It  feasible  to  venture  more  than  100  miles  on  either  side  of  the  rail- !  $100  in  his  account  at  all  times,  but 
ways  and  navigable  rivers,  and,  as  a  result,  the  great  majority  of  oiir  min-  i  as  about  20%  of  the  bank’s  deposit 
ing  enterprises  have  sprung  up  within  a  few  miles  of  the  main  railway  !  money  is  idle,  only  $80  is  available 

lines.  In  the  Rouyn  and  Red  Lake  areas  the  first  attempt  was  made  by  j  .  . 

mining  men  to  utilize  the  areoplane  for  the  transportation  of  men,  supplies 

and  materials  for  the  development  of  exploration  of  prospective  proper-  !  ready  referred  to  conditions  are  satisfactory  and  onr  buslnesB  oontlnueB  to 
ties.  The  success  of  this  experiment  has  been  attended  by  the  organization  ;  expand  on  sound  banking  lines.  This  is  particularly  true  as  regards  the 
of  several  parties  of  prospectors  who  will  be  sent  by  areoplane  into  new' ;  great  centres,  London,  New  York,  Paris  and  Barcelona,  where  our  large  and 
and  unexplored  regions  this  next  summer.  Many  of  these  parties  will  be  ;  growing  international  connection  attracts  a  valuable  clientele, 
equipped  with  the  latest  electrical  prospecting  devices,  which  will  expedite  It  will  interest  you  to  know  that  in  order  to  provide  facilities  In  the 
their  work  and  permit  them  to  sclntlflcally  cover  a  large  area.  This  sum-  West  End  of  London  for  the  convenience  of  overseas  customers  we  have 
mer  a  thousand  engineers  from  all  parts  of  the  Empire  are  coming  to  in-  ,  arranged  to  lease  an  office  In  tha  new  building  of  the  Sun  Life  Assurance 
spect  our  mines.  '  Company,  which  is  now  in  course  of  erection.  The  building  faces  both  on 

Although  the  mineral  industry  is  third  in  importance  in  Canada,  the  ,  Pall  Mall  and  on  Cockspur  street  and  directly  adjoins  the  Canada  Building, 
greater  part  of  our  land  area  Is  now  unprospected  and  only  sufficiently  :  The  site  is  a  splendid  one  and  our  West  End  office  -will  fill  a  long  felt  want, 
explored  to  Indicate  in  a  general  way  its  main  geological  features  and  ;  BANKS  HELP  EXTERNAL  TRADE, 

prospective  mineral  wealth.  With  technical  prospecting  reaching  farther  |  service  rendered  by  Canadian  chartered  banks  in  facilitating  the 

and  farther  afield  and  utilizing  scientific  methods,  I  feel  that  the  develop-  ,  j^ternal  and  external  trade  of  the  country  is  of  outstanding  Importance 
ment  of  the  mineral  industry  will  be  the  outstanding  feature  of  the  next  pusmess  community,  and  I  regret  to  .say  the  value  of  this  service  Is 


for  use,  and  this  at  614%,  which  is 
a  fair  rate  of  return,  gives  a  gross 
yearly  profit  of  $5.20.  The  bank  cred¬ 
its  $1.50  each  6  months,  leaving  a  net 
gain  of  $2.20.  Now,  expert  investi¬ 
gation  of  bank  overhead  has  shown 
that  the  cost  per  item  of  saxMngs 
cheques  is  .seven  or  eight  cents 
each,  but  putting  the  figure  at  five 
cent.s  to  be  on  the  safe  side.  It  will 
be  seen  that  .Mr.  Doe  has  only  to 
draw  four  cheques  per  month  to 
wipe  out  any  profit  there  might  be 
in  handling  hts  business.  As  he 
draws  more  than  four  cheques,  the 
situation  then  is  that  the  bank  ha.s 
an  unprofitable  account,  but  In  let¬ 
ting  .Mr.  Doe  continue  to  think 
otherwi.se.  It  gets  no  thanks  for  this, 
and  in  addition,  it  gives  itself  the 
privilege  of  guarding  for  an  indefi¬ 
nite  period  many  endorsed  cheques, 
which  .Mr.  Doe  may,  and  occasion¬ 
ally  does,  wish  to  examine.  Obvious¬ 
ly  the  manager  should  correct  such 
a  situation,  and  if  he  tactfully  ex¬ 
plains  matters,  it  is  not  difficult  to 
have  the  account  transferred  to  the 
current  ledger,  where  It  will  be  sub¬ 
ject  to  the  usual  monthly  operating 
charge. 

Let  the  Bank  Do  It.  ^ 

This  settles  Mr.  Doe’s  case,  but 
how  about  the  many  customers  whqj 
draw  one  or  two  cheques  per  month 
against  small  balances?  Their  ag¬ 
gregate  volume  of  entries  is  consid¬ 
erable.  and  if  they  use  the  bank  for 
making  payments  so  as  to  avoid 
exertion,  inconvenience,  or  loss  of 
time,  they  have  a  right  to  pay  for 
that  privilege  even  though  it  be  in¬ 
frequently  availed  of,  but  a  regular 
monthly  charge  of  25  cents  would  be 
excessive  in  many  cases  and  would 
discourage  accounts  that  might  be 
well  worth  cultivating.  In  such 
circumstances,  it  Is  believed  by  the 
writer  to  be  advisable  to  institute  a 
charge  of  6  cents  per  Item  up  to  an 
agreed  maximum  of,  say,  25  cents 
for  tbe  month.  This  plan  is  already 
in  operation  in  some  places  and  is 


decade,  and  it  pleases  me  to  say  that  in  the  majority  of  cases  this  organized 
expansion  of  the  industry  is  being  sponsored  and  financed  by  Canadians. 
COUNTRY' OFFERS  GREAT  OPPORTUNITIES. 

The  world  over,  capital  is  seeking  profitable  investment  and  enquiries 


not  always  recognized.  The  gathering  together  of  accurate  credit  Informa 
tion,  the  w'ork  of  making  collections,  trade  enquiries,  and  various  other 
facilities  made  available  are  invaluable,  and  the  basis  of  competition 
between  the  banks  should  to  an  Increasing  degree  be  tho  quality  and 


concerning  Canadian  conditions  are  coming  from  the  United  States,  the  extent  of  such  services.  In  this  connection  perhaps  the  ■most  noteworthy 
United  Kingdom,  and  all  parts  of  Europe.  It  has  been  estim.atod  th.at  three  development  in  Canadian  hanking  efficiency  has  been  the  Improved 
billion  dollars  have  been  invested  In  Canada  by  the  people  of  the  United  i  facilities  offered  for  assisting  our  foreign  trade. 

States.  Far  from  deploring  this  large  volume  of  foreign  investment,  Cana-  1  Since  this  bank  first  commenced  to  establish  branches  abroad  over 
dians  should  welcome  every  assistance  In  the  task  of  developing  our  latent  twenty-five  years  ago.  we  have  acquired  an  intic-Ute  knowledge  of  many 
resources,  but  there  is  now  sufficient  capital  in  Canada  so  that  w'c  .shall  1  foreign  markets.  We  have  done  our  utmost  to  use  this  knowledge  for  tho 
expect  to  finance  a  steadily  Increasing  proportion  of  the  new  undertakings  '  benefit  of  Canadian  trade  by  placing  foreign  buyers  in  touch  with  our 
within  our  o'wn  borders.  The  economic  strength  of  the  Dominion  lies  in  its  •  exporters  .and  locating  advantageous  sources  of  supply  for  Canadian  Im- 
vast  potential  resources  of  arable  lands,  its  forests  and  fisheries,  its  im-  1  porters.  The  .Managers  of  our  foreign  branches  aro  familiar  with  Canadian 
mease  mineralization  and  reserves  of  water-power.  The  more  rapid  flow  '  products,  and  it  goes  without  saj’ing  that  our  opportunities  to  be  of  ser- 
of  capit,vl  and  labor  into  tho  basic  industries  of  the  country  which  has  '  vice  have  .been  numerous,  more  particularlj',  since  the  majority  of  our 
taken  pi.ncc  in  the  last  two  years  is  additional  evidence  of  the  increased  foreign  brauches  are  located  in  countries  which  are  not  competitors  of 
confidence  in  the  country  and  its  progress.  However,  Canadians  should  ,  Canada,  but  rather,  buyers  of  our  products  and  suppliers  of  our  necessi- 
ilot  become  so  thorcughly  immersed  in  the  work  of  the  moment  that  they'  ties.  Seven  years  ago,  we  found  that  the  volume  of  enquiries  passing 
fail  to  appreciate  the  fact  that  no  other  country  in  tbe  world  affords  the  -  through  Head  Office  rendered  the  creation  of  a  special  department  advis- 
same  opportunities  which  now  surround  us,  nor  that  .any  fully  developed  able,  and  our  Foreign  Trade  Department  was  then  est.ablished.  The  period 
country  can  hold  forth  the  promise  of  the  rapid  expansion  which  lies  ’  that  has  marked  tbe  greatest  expansion  of  tbe  bank  abroad  has  also  been 
ahead  of  Canada.  'one  of  great  development  of  Canadian  foreign  trade,  and  I  know  that 

GENERAL  MANAGER’S  ADDRESS.  during  this  past  quarter  of  a  century  we  have  been  able  to  facilitate  the 

Tt>o  r<»«orni  xfinetror  c  151  Neill  said  • _  ^  movement  of  Canadian  goods  to  the  extent  of  many  millions  of  dollars, 

Atl,,..  *tnd  at  tlic  safflc  tlmc  sen'e  the  interests  of  the  foreign  countries  where 

At  our  last  Annual  Meeting,  before  consideration  of  the  nnlanco  Sheet.  „„ 

I  referred  to  the  acquisition  of  the  Union  Bank  of  Canada  and  of  the  B.ank  ,  I  exporters  into  contact  with  tanad.an 

of  Central  and  South  America,  and  spoke  of  the  benefits  wo  expected  to]  "  J  assisting  Canada's  foreign  trade,  our  Foreign  Trade 

derive  there  rom.  I  am  glad  to  be  able  to  report  that  our  expectations  ,  p  various  publications  dealing  with  methods  of  foreign 

have  been  fully  realized.  The  Vnion  Bank  of  Canada  had  cii  exceptionally  P  conditions  and  opportunities  in  various  foreign  coun¬ 
good  business  in  our  (  anadian  Agricultural  communitir..  Mo  h.-^c  already  -Financing  Foreign  Trade”  was  published  bv  us.  and  this 


thought  to  bo  tho  logical  solution 
of  a  long  standing  difficulty.  It  is 
being  extended  only  slowly  for  obvi¬ 
ous  reasons,  one  of  which  is  that 
individual  explanations  are  neces¬ 
sary.  but  it  has  been  found  that  the 
average  customer  is  quite  reason¬ 
able,  and  when  shown  the  facts,  is 
willing  to  pay  for  his  banking  pri¬ 
vileges.  'Thereafter  his  small  ac¬ 
count  turns  in  a  profit  and  he  has 
naturaly  acquired  a  better  under¬ 
standing  of  the  bank’s  viewpoint  In 
other  words,  the  bank  In  insisting 
on  its  just  rights,  has  actually  de¬ 
veloped  a  more  appreciative  cus¬ 
tomer. 


CAPITAL  CALL  BY 

MONTREAL  SAVINGS. 


The  paid-up  capital  of  the  .Mont¬ 
real  City  and  Di.strlct  Savings  Banl; 
is  being  increased  as  between  April 
1,  1927.  and  April  1.  1928.  by  an 
amount  of  $600,000.  Heretofore,  and 
for  a  number  of  years  past  th  ccapi- 
tal  stock  has  been  $75  paid-up  on  a 
par  value  of  $100. 

In  order  to  take  care  of  the  steady 
expansion  which  is  taking  place  in 
the  business  of  this  institution  the 
decision  to  secure  the  additional 
capital  paj'ments  was  made. 


GRADUAL  RECOVERY  IN 
TRADE,  LONDON’S  HOPE 


I.«ndon. — The  general  trade  out¬ 
look  is  described  by  industrial  lead¬ 
ers  as  good,  but  no  sudden  leap 
from  extreme  depression  to  a  busi¬ 
ness  boom  Is  anticipated.  The  tex¬ 
tile  trade  is  very  hopeful,  on  the  ' 
ground  that,  in  face  of  the  low  price 
of  raw  material,  the  world’s  stock 
of  cotton  goods  is  lower  than  for 
many  years.  Time  will  be  needed 
to  get  the  iron  and  steel  Industries 
going  fully,  but  it  is  predicted  that 
owing  to  a  large  accumulation  of 
orders  this  may  be  the  best  year 
since  1920.  Large  contracts  for  rail¬ 
way  equipment  are  now  being 
placed. 

Walter  Ijeaf,  Chairman  of  the 
Westminster  Bank,  says  that  a 
community  of  effort  will  bring  suc¬ 
cess  in  1927  to  all.  If  Industry  will 
only  see  to  It  that  the  Interests  of 
labor,  capital  and  commerce  are 
indissolubly  bound  together. 


BAITQUE  CANADIENNE  AinrCAL. 

The  fifty-second  annual  meeting 
of  shareholders  of  Banque  Canadi- 
enne  Natlonale  was  held  on  Satur¬ 
day,  January  15th,  at  the  head  of¬ 
fice,  Place  d'Armes,  Montreal,  J.  A. 
Vaillancourt,  president,  was  In  the 
chair. 

The  shareholders,  after  adopting 
the  report  and  resolutions  congra¬ 
tulating  the  directors  and  thanking 
the  members  of  the  staff,  re-elected 
the  board  of  directors,  as  follows; 
J.  A.  Vaillancourt,  Hon.  F.  L.  Belque. 
HHon.  G.  E.  Amyot,  Hon.  J.  .M.  Wil¬ 
son,  Sir.  J.  Geo.  Gameau,  Hon.  D.  0. 
L’Esperance,  Messrs.  A.  A.  Laroc- 
que,  Chas.  lyaurendeau,  K.C.,  A.  N. 
Drolet,  -Armand  Chaput,  and  Leo  G. 
Ryan. 


succeeded  in  increasing  this  connection  and  we  expect  to  develop  it  stili 
further  under  pro.«peroiis  agricultural  conditions.  i 

The  purchase  of  the  Bank  of  Central  and  South  .America  has  proved  - 
to  be  particularly  satisfactory.  The  business  acquired  in  Peru  and  Colom¬ 
bia,  where  we  had  not  previously  been  represented,  as  well  as  additions  to  i  .  ,  ^  •  j  •  <•  * 

our  clientele  in  other  South  American  countries  and  in  Now  York,  have  j 
exceeded  otir  expectations,  and  we  see  no  reason  why  tlii.s  valuable  con¬ 
nection  should  not  continue  to  expand  on  .a  sa*e  and  profitable  basis. 


book  received  wide  recognition  as  an  authoritative  treatment  of  this  sub¬ 
ject.  It  is  now  being  n.sed  as  a  text-book  in  connection  with  courses  on 
Foreign  Trade  in  leading  universities,  both  in  Canada  and  in  the  United 
States.  The  demand  for  this  book  has  been  so  persistent  that  a  new  and 

A  later  development  has 
j  been  the  publication  of  a  bi-montlily  report  dealing  with  business  conditions 
in  Latin  America  and  the  West  Indies.  This  report  gives  to  our  leading 


The  57th  Annual  Financial  Statement  of  the  bank,  which  i.s  presented  to  ^  exporters  the  latest  cabled  information  covering  business  conditions  prices 

and  markets  in  each  of  tliese  countries  where  we  have  branches.  \Ve  have 


you  to-day,  should.  I  think,  be  considered  liighly  siitisfaciorj-.  The  assets  of 
the  bank  are 
Sheet,  but  this 

number  of  large,  special  tempor.ary  transactions  were  included.  There  ; 
are  no  such  transactions  this  year.  Our  general  business  has  shown  ; 
satisfactory  and  substantial  growth,  particularly  in  Canada,  as  indicated  i 
hy  an  increase  of  $8,309,693.48  in  savings  deposits.  | 

IN'CREASE  in  COM.MERCIAL  IXIANS  ,  | 

Undoubtedly,  the  outstanding  feature  of  our  Balance  Sheet 
increase  of  $6,904,587.53  in  commercial  loans  in  Canada 


ouia.  I  ue'  consiueri-u  Jiiginy  s.iiisi.ieior.^ .  i  iic  .-i.sscis  or  .  ,  .  .  .n  ,  ,  j  i  i  ,  a  ,,  n.  ,  >, 

^  sliclitlv  less  than  were  .^hown  on  the  previous  Balance ' 

is  is  entirely  due  to  the  fact  that  in  that  Balance  Sheet  a  i  the  opportunities  for  invostmont  ,n  e.xpandlng  indiis  ries  of 

the  country.  This  type  of  publicity  has  attracted  interest  both  m  t.anada 
and  abroad. 

OPPORTUNITIES  IN  BANKING. 

While  much  may  he  accomplished  by  close,  attention  to  general  organ- 
u'.ation,  it  is  obvious  that  as  this  bank  takes  a  more  and  more  important 
place  among  the  Intema.tional  banking  institutions  of  the  world,  the 
calibre  of  our  staff  must  be  a  .groat  factor  in  our  success,  and  it  is  thero- 
,  ..  ,fore  of  the  utmost  importance  that  men  of  broad  vision,  coupled  with  a 

reflets  business  activitj  arising  l’*'oni  the  country  s  growing  prosperity,  sufficient  biuikgroiind  of  practical  experience  and  theoretical  information 
The  strong  |>o.sition  of  the  bank  has  been  fully  maintained.  Our  cash,  developed.  Banking  can  provide  a  romimcrative  and  interesting  career 
including  bank  balances,  equals  „3.30  per  cent,  of  liabilities  to  the  public,  f^^  young  men  of  good  education  wlio  have  the  (;.apa<'ity  and  deterrnina- 
while  our  liquid  as.sets  are  54.30  per  cent,  of  liabilities  to  Ihe  public.  I  tion  lo  suc.ceed.  and  this  is  the  class  iliat  wo  desire  to  attract.  Sound 
Increased  business  activities  and  our  expanding  connection  have  principles,  coupled  with  an  aggressive  and  competent  st.aff,  must  result  in 
resulted  in  increased  profits.  The  usual  diridends  and  bonus,  amounting  j  jbe  continuance  of  sialdlilv  and  prosperity.  Mav  1  add  that  wo  hope  the 

in  all  to  14  per  cent.,  have  been  paid  to  the  shareholders  ,'ind  we  have  made  shareholders  of  the  bank  will  not  forget  liow  great  a  part  they  m.ay  take 
the  cu.stomary  appropriations  for  Bank  Premises  and  Pen.rion  Fund.  All  l|n  the  extension  of  the  bank’s  business  and  profits,  by  giving  the  Directors 


NEW  LONDON  OFFIfE. 

C.  E.  Neill,  general  manager  of 
the  Roj'al  Bank  of  Canada,  announ¬ 
ces  that  arrangements  have  been 
made  by  the  bank  for  the  opening 
of  a  branch  in  the  West  End  of  Ixm- 
don,  England.  The  new  branch, 
which  will  supplement  the  services 
of  the  main  I^ndon  office  will  be 
located  in  the  new  bulldin,g  of  the 
Sun  Life  Assurance  Company.  The 
building  faces  both  on  Pall  Mall  and 
Cockspur  street  and  directly  adjoins 
the  Canada  building. 


NEW  COMMERCE  BRANCH. 

W.  H.  Collins  has  been  appointed 
manager  of  the  new  branch  of  the 
Canadian  Bank  of  Commerce.  Can¬ 
ada  Cement  Building.  Before  receiv¬ 
ing  this  appointment,  Mr.  Collins 
was  manager  of  the  Kitchener 
branch.  The  new  branch  will  be 
known  as  the  "Phillips  Square 
Branch." 


the 

This  increase 


bad  and  doubtful  debts  have  been  pro'vided  for  and  $1,409,674.58  is  carried 
forward  in  Profit  and  Loss  Account. 

The  Balance  Sheets  of  the  Globe  Realty  Corporation  and  the  Canadian 
Realty  Corporation  are  before  you.  Through  the  operation  of  Sinking 
Funds  the  bank’s  equity  in  these  two  companies  has  increased  by  $294,- 
587.60  during  the  year.  In  addition,  the  usual  appropriation  of  $400,000  has 
been  made  in  connection  with  Bank  Premises.  Therefore  in  all,  there  has 
been,  drectly  and  indirectly,  written  off  our  properties  $694,587.60  out  of 
year’s  profits. 

The  sliares  of  the  Globe  Realty  Stock,  which  are  all  owned  by  the  bank 
and  which  represent  an  appraised  equity  of  $8,523,954.31  are  carried  in  our 
books  at  $1.00. 

The  shares  of  the  Canadian  Realty  Corporation,  representing  an  equity 
of  $1.718. 579. 59  are  carried  at  $200,000,  b\jt  we  expect  that  this  amount  will 
be  fully  written  off  during  the  current  year  out  of  profits. 

CANADA  IN  PERIOD  OF  SOUND  PROSPERITY. 

You  will  receive  as  usual  with  the  report  of  this  meeting  comprehen¬ 
sive  information  regarding  conditions  in  Canada  and  other  countries  where 
we  are  represented  and  therefore  I  need  only  say  that,  as  already  Indicated 
in  our  President’s  review  of  the  situation,  Canada  is  going  through  a  period 
of  sound  prosperity  and  I  see  every  reason  for  the  expectation  that  the 
present  good  times  will  continue. 

In  other  countries  'where  we  are  represented,  with  tbe  except^Rp  al- 


aijd  Management  their  individual  support.  We  have  now  no  less  than 
11,656  shareholders.  The  active  support  of  such  a  large  and  influential 
body  is  of  the  greatest  value  to  the  bank,  and  we  do  not  hesitiate  to  .ask 
for  this  suppart,  both  in  their  invldidual  interests  and  in  the*  interests  of 
tbe  bank  as  a  whole. 

AUTHORIZED  CAPITAL  INCREASED. 

A  resolution  was  passed  increasing  the  authorized  capital  of  the  Bank 
to  $40,000,000. 

BOARD  OF  DIRECTORS. 

Tlie  following  were  elected  Directors  for  the  ensuing  year  : — Sir  Her¬ 
bert  S.  Holt,  President;  E.  L.  Pease,  Vice-President;  D.  K.  Elliott;  Hugh 
Paton;  A.  J.  Brown,  K.C.:  W.  J.  Slieppaixi;  C.  S.  Wilcox;  A.  E.  Dymmt; 
C.  E.  Neill;  G.  H.  Duggan,  C.  C.  Blackadar;  John  T.  Roi.«;  W.  H.  MoWil- 
liam,  Capt.  Win.  Robinson;  A.  McTavish  Campbell;  Robert  Adair;  Hon. 
VnlUain  A'.  Black,  M.P.;  C.  B.  McNaught;  G.  MacGregor  Mitchell;  Hoa. 
R.  B.  Bennett.  K.C..  M.P. ;  R.  T.  Riley;  Stephen  Haas;  John  H.  Price; 
W.  H.  Malkin.  * 

NEW  VICE-PRESIDENT  EI.ECT’i7D. 

At  a  subsequent  meeting  of  tho  Board  of  Diroctora,  Sir  Herber:  .S.  Holt 
was  re-elected  President  and  Mr.  E.  L.  Pease,  Vice-President,  f’-.'  tbe 
ensuing  year.  Mr.  C.  E.  Neill  was  also  elacted  a  Vlce-Presidcnl;  u!  the 
Bank. 


GERMANY’S  BIG  FIVE. 

Germany  ha.s  five  great  banks,  and 
as  they  all  begin  with  "D”  they  are 
known  as  "The  Five  D’s’’  in  the  fin¬ 
ancial  world.  A  man  just  back  from 
a  business  trip  in  Germany  tells  that 
every  one  of  them  has  Its  own  or¬ 
ganising  department  staffed  by  any¬ 
thing  from  five  to  ten  men,  whose 
whole  business  it  is  to  think  out  new 
methods  of  saving  time,  inventing 
new  adding  machines,  testing,  nev 
methods  of  filing  and  generally  to 
make  for  greater  efficiency  in  rou¬ 
tine. 


WORLD’S  LARGEST  BANK. 

New  York. — The  stockholders 
of  the  National  City  Bank  have 
approved  the  proposed  increase 
In  capital  from  $50,000,000  to 
$75,000,000,  making  the  Institu¬ 
tion  tbe  world’s  largest  bank. 

According  to  a  statement  mqde 
by  Charles  E.  Mitchell,  president 
of  the  National  City  Bank,  the 
deposits  of  that  institution  pass¬ 
ed  the  billion  mark  at  tbe  close 
of  1926.  Net  profits  of  the  bank 
In  1826  totalled  $15,863,122.  an 
increase  of  $2,000,000  over  the  to¬ 
tal  for  1926.  Total  resources  of 
the  bank,  stated  at  $1,394,390,000 
at  the  end  of  1926,  set  a  high  rec¬ 
ord.  ; 
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Wahasso  Cations 

are  Canadeus  best 


Madr- in -Canada  Cotton 
Fabrics,  the  equal  of  the 
best  pi^uced  an3rwhcre 
in  the  world. 


Lawns,  Nainsooks,  Cambrics,  Long- 
cloths,  Broadcloth  Shirtings,  Pillows, 
Cottons,  etc;  fine  coloured  cottons.  Cor¬ 
set  Fabrics,  Yarns,  etc;  Wacosilke,  a 
new  fabric  made  from  finest  Wabasso 
combed  yarns  and  Celanese  Brand  yarfis 
combined. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS.  QUE. 


nONAT  RAA-MOND 

Vice-President 
V.  G.  R.  VICKERS 
V.  M.  DRURY 


JAMES  PLAYFAIR 
President 


FRANK  M.  ROSS 
Managing  Director 
G.  L.  CAMPBELL 
T.  C.  SIMPSON 


134  McCORD  STREET 

MONTREAL 


Telephone* 

YORK  7606 


A.  HUTCHINSON 

Commercial  Manager 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


GROUPS  INSURANCE 
IS  TAKING  nRM 
HOLD  IN  CANADA 


DR.  HOrKIVFM-  AT  WINNIPEG. 

Winnipeg. — Dr.  Charles  .T.  Rock- 


Is  Being  Written  Now  by  Ten» 
of  Millions  of  Dollars 
a  Year 


BENEFIT  TO  EMPLOYEES 


Is  Proving  Its  Worth  as  a  Means 
of  Safeguarding  Interests  of 
Workers  and  Increasing  Their 
Efficiency 


well,  noted  educationalist  and  life  in¬ 
surance  lecturer,  will  be  the  prin¬ 
cipal  speaker  and  instructor  at  a 
three-day  congress  sponsored  by  the 
Winnipeg  Life  Underwriters’  Asso-’ 
elation  to  be  held  Jan.  31  to  Feb.  2. 
It  will  be  attended  by  life  insurance 
men  from  all  over  Manitoba  and  Sas¬ 
katchewan.  Dr.  Rockwell  establish¬ 
ed  the  Rockwell  School  of  Life  In¬ 
surance  at  Pittsburgh,  and  is  tlie 
author  of  some  of  the  best  known 
text  books  on  insurance. 


ANOTHER  RECORD 
YEAR  REVEALED 
BY  CANADA  LIFE 


SAY  INSURANCE  RATE 
SCALE  IS  TOO  HIGH 


Silver  Spring  Brewery 

Company,  Limited 


Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


QUE. 


AUSTRALIA-NEW  ZEALAND 


FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “PURIRI”  JANUARY  28th 
xS.S.“  QUEEN  MAUD”  FEBRUARY  26th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 

NEW  PLYMOUTH,  MELBOURNE,  SYDNEY. 
xAlso  calls  at  WANGANUI. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Ca  Limited 

213  Board  of  Trade  Building,  Montreal 


Th 


ELIAS  ROGERS  CO.Ltd. 

ALFRED  ROGERS,  President 

Sole  Distributors  for 


QUEBEC  -  ONTARIO 


Canada  Cement  Bldg. 

Montreal 


General  Assurance  Bldg. 

Toronto 


'•The  Best  the  Mines  Produce” 


LAKEOFMWOODSIMILUNGCO.LliiinED 


Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  BARRELS 

I  resident  and  Managing  Director  Vice-President  and  General  Managsf 

IKANK  S,  MKIGliF.N,  G..M.G  WM.  W.  IIUTCHI.SON 

Directors 

R.  M.  BALLANTYNF.  TANGREDE  BIENVE.NU  N.  J,  BRF.EY 

HON.  SIR  LOMER  COUIN,  K.C.M.C.  GEO.  V.  HASTINGS 

WALTER  MOLSO.N  R.  W.  REFORD  ABNER  KINGMAN  J.  K.  L.  R  YS  f 

Secretary  Treasurer  Asst.  Treasurer 

M.  D  HL'TCHISON  T.  F.  Vc.NALLV  A.  G.  Me  S.ILLAN 


r 
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BECOME  A  REGULAR  READER 


It  costa  only  three  dollars  a  year  for  regolar  weekly  delivery  to 
a  Canadian  address. 

^THK  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

''  Montreal. 

Enclosed  find  . . . for  $ . . . 

for  which  send  The  Klnaneltil  Tlotea  for . . . months  to 

NAME  . 

ADDRESS  . 

SUB.SCRIPTIONSt  In  Canada,  $3.00  m  yeart  $1.7B  for  six  months.  In 
Great  Britain,  12s  n  yean  7s  tot  six  months.  In  United  States 
$3.30  a  yean  ^.00  for  six  months. 

Make  all  Ckeqnea,  Drafts  and  Honey  Orders  oayable  to  tSo 
Cont^an^. 

\ . 


ny  GKO.  H.  HARRIS. 

.Snn  Lifo  .Assnrdiice  I'ompanj  in 
Industrial  t'anadn. 

Since  the  beginning  of  the  pres¬ 
ent  century  life  Insurance  in  force 
on  the  North  American  Continent 
has  increased  about  tenfold.  Poli¬ 
cies  totalling  something  like  eighty 
billions  of  dollars  are  held  by  Can¬ 
adian  and  United  States  citizens; 
the  amount  of  insurance  currently 
written  in  a  year  is  almost  double 
the  total  Insurance  in  force  at  the 
end  of  last  century.  In  Canada  life 
Insurance  is  being  written  at  the 
rate  of  more  than  two  million  dol¬ 
lars  a  day  and  in  the  United  States 
af  about  a  billion  and  a  quarter  a 
month. 

This  colossal  growth  is  attribut¬ 
able  to  many  causes.  There  has, 
of  course,  been  a  great  development 
in  the  broad  acceptance  of  the  prin- 
I  ciples  of  life  insurance,  prompted  In 
’  large  measure  by  the  war  and 
by  the  epidemic  which  followed 
it.  The  lesson  of  the  frail  hold 
I  on  life  held  by  even  the  strong¬ 
est,  was  not  lost  upon  the  people 
of  this  continent,  and  the  direct  ef¬ 
fect  was  a  demand  for  life  insur¬ 
ance  which  actually,  for  a  time,  em¬ 
barrassed  the  life  companies. 

Almost  AH  Hazards  Covered. 

But  this  new  realization  of  the 
need  of  life  Insurance  was  not  the 
only  element  in  its  growth.  Its 
scope  has  been  broadened  to  the 
point  where  almost  any  hazard  In¬ 
volving  the  contingency  of  human 
life  may  be  provided  against.  The 
multiplicity  of  Its  services  as  com¬ 
pared  with  those  available  twenty- 
five  years  ago,  probably  accounts 
for  30%  or  more  of  the  total  busi¬ 
ness  written  by  the  companies  to¬ 
day. 

In  these  new  developments  group 
insurance  occupies  a  place  of  great 
importance.  Simply  described,  it  is 
an  arrangement  under  which  the 
whole,  or  groups,  of  the  employees 
of  any  particular  company  may  be 
granted  insurance  protection  at  very 
low  rates,  the  ordinary  formalities 
pertaining  to  Individual  insurance 
being  largely  dispensed  with.  It  has 
been  found  possible  to  forego  indi¬ 
vidual  medical  examination,  and  by 
dealing  with  the  employer,  or  the 
erhploring  corporation,  as  the  con¬ 
tracting  party,  to  eliminate  or  sub¬ 
stantially  reduce  certain  items  of 
expense.  The  result  is  that  life  in¬ 
surance  has  been  brought  within 
reach  of  people  wh(\  without  this 
aid.  might  be  unprotected  or  at  least 
Inadequately  protected. 

Group  Insurance  is  being  written 
in  Canada  by  tens  of  millions  of 
dollars  a  year.  Whole  industries 
have  adopted  it.  The  diversifica¬ 
tion  of  employment  to  which  it  has 
been  applied  covers  almost  the 
whole  range  of  business  activity. 
The  employees  of  banks,  financial 
houses,  and  similar  institutions,  are 
protected  equally  with  the  factory 
hand  and  the  laborer. 

In  the  early  efforts  to  popularize 
group  Insurance  in  Canada  the  tan¬ 
gible  advantages  to  the  employer 
were  emphasized.  He  was  told  w'hat 
i.s  undoubtedly  true,  that  group  in¬ 
surance  reduces  labor  turnover,  sta¬ 
bilizes  employment  and  effects  econ¬ 
omies.  While  this  i.s  as  true  to¬ 
day  as  it  was  then,  the  point  is  not 
so  much  insisted  upon.  It  has  been 
found  rather  that  the  employer 
cannot,  and  does  not,  desire  to  de¬ 
tach  himself  from  interest  in  the 
welfare  of  his  employees  and  their 
families,  and  that  when  he  realizes 
that  it  lies  within  his  power  to 
bring  a  benefit  to  those  who  work 
for  him,  on  terms  which,  by  them- 
selv'es,  they  cannot  secure,  he  is 
willing  to  lend  his  aid. 

F;inployer’s  Endorsement  Helps. 

The  point  that  in  many  cases  — 
perhaps  in  most  cases — life  insur¬ 
ance  is  really  needed  in  inverse  ra- 


Quebec. — Protest  figainst  the  sche¬ 
dule  of  rates  submitted  by  the  un¬ 
derwriters  to*be  applied  under  tlie 


New  Assurances  Up  by  $8,000,* 
000  At  $147,321,211— Total 
in  Force  $673,390,369 


GOOD  GAIN  IN  INCOME 


Total  Assets  Increased  by  $l2,-‘ 
786,830 — Surplus  at  $7,415,- 
026 — Return  to  Policyholder^ 
At  95  Per  Cent,  of  Profits 


An  increase  of  almost  $8,000,000  in 
new  assurances  during  the  year;  Ifi- 
new  Workmen’s  Compensation  Act,  jn  force  up  by  almost  $100,' 


which  goes  into  force  on  April  1.  000,000;  a  gain  of  almost  $2,000,000 


was  voiced  to  the  Prime  Minister  and 
the  Minister  of  Labor  of  the  pro 
vlnce  of  Quebec,  by  Norman  Holhmd 
chairman  of  the  Montreal  branch  of 
the  Canadian  Manufacturers’  Asso 
elation,  and  R.  W.  Gould,  secretary 
The  matter  will  be  considered  by  the 
cabinet 

Following  the  interview  with  the 
ministers,  Mr.  Holland  explained 
that  the  new  rates  are  so  heavily 
advanced  on  those  under  the  old  act 
and  in  comparison  with  those  o 
other  provinces,  that  they  were  Im 
possible  insofar  as  the  manufacturers 
are  concerned 

If  they  are  maintained,  state  in¬ 
surance  will  be  asked,  and  failing 
this  the  manufacturers  will  liave  to 
consider  the  organization  of  a  mu¬ 
tual  insurance  company  of  their  own. 


15  PER  CENT  GAIN 
LONDON  LIFE  SALES 


(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto. — The  record  for  progress 
of  the  London  Life  Insurance  Com¬ 
pany  over  a  period  of  52  years  con¬ 
tinues  unabated,  according  to  the 
preliminary  statement  for  the  year 
ending  December  31,  1926,  Issued  by 
the  company  this  week.  The  amount 
of  insurance  of  all  kinds  written  by 
the  company  during  the  year  shows 
an  increase  of  about  15%  over  1925 
and  amounted  during  the  year  to  $73,- 
737,385,  as  against  $64  052,390  In  1925 
and  $53,583,740  in  1924.  This  15% 
increase  over  last  year’s  business 
compares  very  favorably  with  the  ex¬ 
perience  of  other  companies  in  1926, 
as  the  estimated  increase  in  life  in¬ 
surance  for  all  companies  during  the 
year  is  about  11%. 

Some  indication  of  the  kind  of 
business  written  by  the  company 
during  1926  is  given  by  an  analysis 
of  the  premium  receipts  during  the 
period.  While  ordinary  life  still 
maintains  its  position  as  the  most 
important  part  of  the  company’s  busi¬ 
ness,  the  receipts  from  industrial 
business  show  an  increase  of  about 
209f  over  1925,  and  in  the  sphere  of 
group  business  the  1926  figures  in¬ 
dicate  a  phenomenal  rise  of  560%  to 
total  of  $74,074.  Three  years 
ago  this  company  wrote  no  group 
insurance;  in  1924  the  premium  re¬ 
ceipts  amounted  to  $5,999;  In  1925 
the  amount  was  $12,229  and.  with ‘the 
new  figure  of  $74,074  for  1926,  the 
increasing  importance  of  this  class 
of  risk  may  be  estimated. 


SUN  LIFE  INCREASING 
PROFITS  ON  POLICIES 


I  tlo  to  a  man’s  ability  to  acquire  it 
and  pay  for  It,  is  also  perceived. 
With  the  working  classes  particu¬ 
larly  there  still  survives  some  pre¬ 
judice  against  insurance,  and  this, 
coupled  with  the  difficulty  of  pay¬ 
ing  premiums  from  tiny  incomes, 
makes  this  class  the  hardest  for 
the  life  insurance  salesman  to  reach. 
The  employer’s  endorsement  of  the 
principle,  and  his  pracitical  assist¬ 
ance  in  paying,  effectually  dispose 
of  these  obstacle. s 

While  group  insurance  implies  al¬ 
truism  on  the  part  of  the  employer, 
it  is  not,  generally  speaking,  an  ab¬ 
solute  gift  from  him.  The  greatest 
development  of  the  business  has 
come  under  a  contributory  method, 
employer  and  employed  sharing  the 
cost.  This  arrangement  has  en¬ 
hanced  the  value  of  protection  in 
the  mind  of  the  employee,  and  un¬ 
doubtedly  has  ghkn  him  a  coin- 
sclousness  of  family  responsibility 
which  formerly  he  did  not  realize. 

When  Need  Is  Greatest. 

The  best  test  of  the  efficacy  of 
any  kind  of  Insurance,  is  to  pause 
and  consider  when  it  will  be  paid. 
In  the  great  majority  of  cases  it  is 
paid  in  times  of  distress  and  calam¬ 
ity  and  need.  In  the  case  of 
group  insurance  the  bulk  of  the 
payments  go  to  families  whose  need 
is  greatest  because  their  opportuni¬ 
ties  were  least.  ■  In  no  class  of  in¬ 
surance  do  claim  payments  trans¬ 
late  themselves  so  directly  and  un¬ 
mistakably  into  terms  of  food,  and 
clothing  and  shelter.  It  is  these 
considerations  more  than  any  other 
that  are  commending  themselves  to 
the  minds  of  employers  and  teach¬ 
ing  them  to  help  those  who,  to  an 
extent  not  to  be  measured  by  the 
tferms  of  their  employment,  depend 
upon  them. 


The  Sun  Life  Assurance  Company 
of  Canada  will  hold  its  56th  annual 
meeting  on  Tuesday,  February  8,  at 

2  p.m.,  in  Montreal.  A  special  gen¬ 
eral  meeting  of  shareholders  has 
also  .been  called  to  be  held  imme¬ 
diately  following  the  annual  meet¬ 
ing.  This  is  for  the  purpose  of  con¬ 
sidering  the  application  to  Parlia¬ 
ment  which  the  company  is  making 
to  amend  its  act  of  incorporation. 

The  principal  features  of  the  bill 
consist  of  a  clause  clarifying  cer¬ 
tain  ambiguous  pharesology  in  the 
charter  as  it  at  present  stands,  con¬ 
firming  the  authorized  capital  at  $4,- 
000,000,  and  at  the  same  time  reduc¬ 
ing  the  .stockholders’  proportion  of 
the  profits  of  the  participating 
branch  to  4  per  cent.;  in  five  years 
to  3%  per  cent.;  and  in  ten  years  to 

3  per  cent,  of  the  profits  actually 
distributed  each  year.  The  Insur¬ 
ance  Act  allows  stockholders  a 
maximum  of  ten  per  cent,  of  the 
profits  of  the  participating  branch, 
but  the  Sun  Life  many  years  ago 
voluntarily  reduced  this  to  five  per 
cent.,  and  now  proposes  still  fur¬ 
ther  reductions,  so  that  the  partici¬ 
pating  policyholders  shall  ultimately 
receive  ninety-seven  cents  out  of 
every  dollar  of  profits  earned  by 
their  policies. 


in  net  Income;  and  total  assets  up 
over  $12,500,000,  the  greatest  In¬ 
crease  of  any  year  in  the  history  of 
the  company;  such  are  the  high¬ 
lights  of  the  annual  report  of  Can¬ 
ada  Life  Assurance  Company  for 
the  year  1926,  presented  to  share¬ 
holders  at  the  annual  meeting  of 
the  company  last  week.  These 
achievements  mark  another  gratify¬ 
ing  forward  step  in  the  consistent 
record  of  expansion  which  has  fea¬ 
tured  the  operations  of  this  leading 
Canadian  insurance  organization. 

Record  Gaili  In  Assets. 

New  assurances  issued,  including 
reinstatements,  during  the  year  1926 
amounted  to  $147,321,211,  exceeding 
the  new  assurances  of  the  previous 
year  by  $7,904,300.  Insurances  in 
force  totalled  $673,390,369.  a  gain 
during  the  year  of  $94,729,879.  The 
net  Income  amounted  to  $32,031,415, 
exceeding  by  $1,904,560  the  income 
of  1925.  During  the  year  $13,111,- 
443  was  paid  in  death  claims,  ma¬ 
tured  endowments,  annuities,  divi¬ 
dends  and  cas’.  value  of  surrendered 
policies. 

Assets  of  $127,247,503,  show  an  in¬ 
crease  of  $12,786,830,  which  is  the 
greatest  gain  of  any  year.  Reserves 
for  assurances  and  annuities 
amounted  to  $112,530,400,  an  in-  j 
crease  of  $12,234,639  for  the  year, 
while  the  surplus  amounted  to  $7,- 
415,026,  including  dividends  of  $4,- 
142,000  payable  to  policyholders  in 
1927.  In  addition,  contingent  re¬ 
serves  of  approximately  $1,200,000 
are  held  by  the  company.  The  net 
surplus  earned  was  $4,218,897. 

Gain  In  Inrestment. 

Among  the  assets  of  the  company 
government  bonds  are  up  at  $24,- 
432,447  from  $23,837,084,  mu¬ 
nicipal  and  other  bonds  and 
stocks  are  up  at  $30,753,138 
from  $25,034,704,  mortgages  up  ati 
$41,931,035  from  $38,240,246.  and  pol-  i 
icy  loans  up  at  $18,639,034  from  $15.-  | 
528,976.  i 

The  directors  report  that  they 
have  increased  from  90%  to  95%  the 
share  of  the  profits  of  the  company 
to  be  allotted  to  policyholders  after 
Jan.  1st.  1927.  This  change  is  made 
possible  by  the  reduction  of  the 
shareholders’  portion  of  the  profits 
from  10%  to  5%. 

The  vacancies  on  the  board  of  di¬ 
rectors  caused  by  the  death  of  Adam 
Brown  of  Hamilton,  and  Robert 
Stewart,  of  Chicago,  have  been  fill¬ 
ed  by  the  appointment  of  A.  V.  Davis,  | 
of  Pittsburgh,  and  John  Stewart,  of ; 
Chicago.  I 

The  following  table  presents  a  j 
comparison  of  the  chief  items  of  the  i 
company’s  income  account  and  bal-  ■ 
ance  sheet  with  those  for  the  pre- ! 
ceding  year: 

1926 

Total  income  .  .$32. $31,413 
Premium  income  24,840,119 
Interest  ....  6,597.687 

Total  payments  19.781,075 
Policy  payments  12,995,611 
Ralanee  .*ilieet. 

Total  as.sets  ..127.247.503 
Govt,  bonds  .  .  24.432,447 
Other  bonds  & 

stocks  .  .  .  30.753,138 

Mortgages.  .  .  41.931.035 
Policy  I.oans  .  18,639.034 
Rp-a.s.stirance 

fes . 112.530.403 

Other  reserve.s  .  2,071.016 

Surplu.s .  7,41.5,027 


Buying  By  Instalments 


Buying  on  the  ’’instalment  plan”  has  become  so  general 
that  it  now  applies  to  food  as  well  as  furniture;  to  motor 
cars  as  well  as  homes. 

LifA  insurance  is  buying  sin  income,  an  estate,  a  for¬ 
tune,  on  the  instalment  plan. 

But  with  this  difference  from  all  others. 

It  is  the  only  thing  that  a  man  can  buy  on  the  instal¬ 
ment  plan  that  his  wife  will  not  have  to  pay  for  after  his 
death. 

The  title  to  the  property  passes  to  the  buyer  with  the 
first  payment.  And  all  payments  cease  aiM  the  estate  be¬ 
comes  the  absolute  property  of  a  man's  beneficiaries  at  hiS 
death. 

Life  insurance  is  SSine,  safe  buying  on  the  "instalment 
plan". 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 


HEAD  OFFICE:  MONTREAL 


THE 


MUTUAL  LIFE 

of  Canada 


Waterloo 


Ontario 


Board  of  Directors 
HUME  CRONTN,  Presideni 
London. 

R.  b.  McCULLOCH,  Isf  Vice-President 
Galt. 

J.  KERR  FISKEN,  2nd  Vice-President 
Toronto. 

C.  M.  BOWMAN,  Chairman  of  the  Board 
Southampton,  Ont. 

U  J.  BREITHAUPT,  Kitchener. 

W.  G.  WATSON.  Toronto. 

SIR  LOMER  GOlilN,  formerly  Premier  of  Quebec, 
major-general  HON.  S.  C.  MEWBURN,  K.C. 
Hamilton,  Ont. 

LOUIS  LA  COURSE  LANG,  Kitchener. 
OLTN  OSLER.  K.C.,  Toronto. 
CHARLES  RUBY,  Kitchener. 

T.  A.  RUSSELL,  Toronto. 

HON.  J.  FRfeD.  FRASER.  Halifax. 

ISAAC  PlTBLADO,  K.C.,  LL.D.,  Winnipeg. 

W.  J.  BLAKE  WILSON,  Vancouver. 


Officers 

J.  F.  HONSBEROER,  M.D . 
and  J.  M.  LIVINGSTON, 
M.D.,  Medical  Directors 

tl.  L.  SHTELD.S.,  M.D,. 

Assist  Medical  Director 


W.  H.  SOMERVILLE, 

A.I.A.,  Geheral  Manager 
H.  M.  Cook.  A.I.-4.. 

F.A.S.,  Secretary 

A.E.  PEQUEGNAT,  A.I.A.. 

F.A.S.,  Comptrsfler 

J.  M.  LAING,  A.I.A., 

F.A.S.,  Actuary 

SIMS,  BRAY,  Mc.tNTOSH  &  SCHOFIELD.  Solicitors 


G.  J.  A.  REANY, 

Stipt.  of  Agencies 


1925  j 
$  30,126,855 
22,968,803 
6,184,712! 
18.914.261 1 
13,034,330 


114.460,6721 

23.837,084 


25,034,704 
.38,240.246 1 
15.528.976| 


100,295,761' 
1,833,373! 
7.232,411  i 


METROPOLITAN  A  PPOINTM  EM’S 


The  following  recent  changes  in 
the  field  are  announced  by  the  Can¬ 
adian  head  office  of  the  Metropoli¬ 
tan  Life;  Leopold  Denomme,  agent 
unattached  at  Windsor,  Ont.,  is  ap¬ 
pointed  asst,  manager  same  district; 
Lewis  Wlnnell,  manager  at  Oshawa, 
Is  appointed  general  assistant  man¬ 
ager  in  Canadian  territory;  Freder¬ 
ick  E.  Johnson,  assistant  manager 
at  Kingston  (Belleville),  Ontario,  is 
transferred  to  Kingston,  Ontario; 
Sydney  K.  G.  Brogden,  assistant 
manager  at  Kingston,  is  transfer¬ 
red  to  Kingston  (Belleville);  J.  E. 
Laehapelle,  agent  at  North  Bay.  i.s 
appointed  agent  unattached  same 
district;  James  Judge,  assistant 
manager  at  Calgary,  Alberta,  is  ap¬ 
pointed  general  assistant  manager; 
PJerre  Albert  Guay,  agent  at  Ver¬ 
dun,  Montreal,  i.s  appointed  assist¬ 
ant  manager  at  (Chicoutimi,  Quebec; 
Albert  Castonguay,  assistant  man¬ 
ager  at  Chicoutimi,  has  resigned; 
Joseph  A.  Lescorn,  formerly  assist¬ 
ant  manager  at  Trols  Rivierfes,  Que¬ 
bec,  is  back  fro'in  di.sabllity,  and  is 
re-appointed  assistant  manager  in 
Cana.lian  territory;  Ixiuls  C.  Bler- 
wagen,  agent  at  Calgary,  Alberta.  Is 
appointed  assistant  manager  at  Cal¬ 
gary;  George  H.  King,  agent  at 
Winnipeg,  is.  appointed  assistant 
mpnagf^r  nf  Winnipeg. 

I  ^ _ _ 


RECORD  YEAR  FOft 

LONDON  LIFE  CO. 

New  insurance  written  in  1926  byj 
the  Ijondon  Life  Insurance  Company  j 
reached  the  high  water  mark  of  $73,- ; 
738,000.  This  total  was  all  written  ' 
in  Canada  by  the  Company’s  own  I 
field  force.  On  invested  assets  the 
interest  yield  of  6.71  per  cent,  was 
obtained.  This  enables  the  company  [ 
to  Increase  in  1927  Its  remarkably! 
high  dividend  scale  to  policyholders. ! 

The  surplus  earnings  are  the  larg-  i 
est  in  the  history  of  the  company.] 
Theifree  surplus  on  December  31, 
1926,  was  $4,291,000  In  excess  of  the  I 
requirements  of  the  Dominion  Insur-| 
ance  Act.  Two  new  series  of  insur-l 
ance  have  been  introduced  during ' 
the  year,  the  Duplex  and  Earning , 
Power  Series.  i 


British  Colonial 
Insui^ance 

Fire 

Company 

Automobile 

Head  Office:  90  St.  James  St.,  Montreal 

THEODORE  MEUNIER  B.  A.  CHARLEBOIS 

Pres,  y  Gen.  Manager  Secretary 

Explosion 

Windstorm 

Fire  Association 

Sprinkler 

Leakage 

OF  PHILADELPHIA 

Head  Office  for  Canada: 

90  St.  James  Street,  Montreal 

AGENTS 

WANTED 

THEODORE  MEUNIER,  Manager 

COMBINED  TOTAL  ASSETS:  -  $21,779,749 

COMBINED  TOTAL  SURPLUS  -  10,963,895 

NEW  DIRECTOR. 

Arthur  F.  White,  vice-president  of  I 
the  Dominion  Securities  Corp.,  has! 
been  appointed  a  director  of  the  Con-  ! 
federation  Life  Association.  I 


Hie  Canada  National 
Fire  Insurance 


Company 

Head  Office:  WINNIPEG,  Can. 


Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

General  Agents.  Montreal 


Electrical  Energy 


AEilAllLil 


CONTIIfUOVS 


Biz  (•)  Hydro-Blee- 
trle  Fewer  gliiati 
■■4  larce  eteaai 
pleat  Reserve. 


Available  .for  ase  24 
Cours  per  day  and 
every  day.  Ife  re» 
etrictleaa. 


ITNUMITED 

Approxliaately  sOo.. 
000  H.  P.  available 


FOB  POWER.  LIGHT  AND  OTHEB  FUBF08BS. 

RraetateA  and  oisfrlbnted  by  tbd 

Montreal  Light,  Heat  &  Power  CdhS6lldB4:y$d 

liaaataetarlae  aad  DletrlbotHia 

GAS  RBSibBNTlAi.  D8BS  DUfikI  Service 

-  lapnlry  Reoaeated.  Addreae  ta 

Rawer  Bid..  SS  Cralp  at.  Wbet, 


Tck  Mala  4044. 


■loatreal. 


- - . . 

George  Lyman 

INSUBANCE  BROKER 
Mark  Fisher  Bldg..  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE.  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TdRONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  goods.  Flags, 
*■  Workingmen’s  Clothing,  etc. 
OTTAWA 


Ducks  and  Cotton  Fabfics,  etc. 
EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 


ii 
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Memorandum  to  the  Advisory  Board  on 
Tariff  and  Taxation  Requesting  an  Import  Duty 
on  Coke  and  on  Coaf  Used  in  the  Manufacture 
of  Coke  and  on  Steam  Sizes  of  Anthracite 


BEQUEST  FOB  \\  IMI’OBT  DUTY  ON  FOKE. 


V  •  .  V  j  employmeht  is  given  by  the  companies  presenting  this  Memorandum) 

upon  the  approach  of  the  .winter  season,  in  view  of  the  distress 
V  V  arising  through  the  irregularity  of  employment  that  is  then  experi- 

.  encerl.  Under  a  plan  which  will  link  their  production  up  with  cok- 

M  -  ■  S,  4*n«  I  plants  it  would  be  practicable  to  mine  and  bank  coal  in  the 

winter  for  transport  bj-  water  in  the  open  season,  and  thus  provide 

f  T  V%11i  We  are  convinced  that  Amendment  1049  is  incompatible  with  any  pos- 

J|A£  UH  w  islbiuty  or  a  successful  linking-up  of  Canadian  coal-mine  production  with 

j  coking  plants,  and  that  it  is  in  particular  fatal  to  any  likelihood  of  the 
■  O  •  A  M  1  •  ■  linking  up  of  the  Nova  Scotia  collieries  with  coking  plants  in  Eastern 

•^*^***  A  companies  presenting  this  Memorandum,  and  those  dependent 

-  I  thereon  for  livelihood  were  astonished  and  disappointed,  and  exteremely 

i  discouraged  at  the  inconsistent  and  destructive  character  of  Amenment 
of  which  Canada  has  a  monopoly,  and  sliould  not  require  a  bonus  in  the  J049  which  is  so  completely  at  variance  with  the  announced  policy  of  the 
form  of  a  reliate  of  the  coal  duly,  which  works  unnecessarily  in  the  direc-  Government,  and  we  believe  it  was  enacted  to  serve  only  as  a  temporary 
tion  06  lessening  the  revenue  of  the  Customs  Department,  and  the  reduction  measure  pending  legislation  covering  assistance  to  the  erection  of  coke- 


Coke,  as  referred  to  in  this  memorandum,  is  jiiade  from  bituminous  tion  06  lessening  the  revenue  of  the  Customs  Department,  and  the  reduction  j  jngasure  pending  legislation  ccrverlng  assistance  to  the  erection 
,:oal  in  coke-ovens,  witli  or  without  recovery  of  by-products.  The  yield  of  of  Canadian  coal  ))roduction,  1  ovens  using  Canadian  coal,  as  forecasted  in  the  Speech  from  the  1 

lOke  in  the  r.n.-l.oni7.r.tinn  nroPP««  varies  from  (iO  tn  fi.=i  t>er  cent,  of  the  bit-  •  For  example,  as  the  Tariff  now  stands,  it  will  greatly  lessen  the  ability!  _ 


m  tli0  Ctii'ljoiiizfltion  process  vflrics  from  ()0  to  6o  pci  cent,  of  tlic  t)it  « *i  c  *•  i  •  ^  t  *  ^  t*  i  i  vtvav 

,  ,  ,  ,  .  ,  X  V  /»  r  1  of  the  iNova  Scotia  coal-mines  to  particijiate  in  the  tnarket  for  smelter  coke  '  EFr  l/CT  UFOxf  CI)ST03IS  RETEI^liE. 

iiminous  coal  used,  so  that  a  ton  of  coke  represents  1.6  tons  of  coa  .  expected  to  shortly  develop  in  the  Rouyn  District  of  Quebec,  '  x  *1.  r.  i.  n  ^  ^  -rv  1  * 

The  coal  used  in  making  a  ton  of  coke  if  imported  in  untreated  form  because  both  coke  and  the  coal  that  uoes  to  make  coke  are  exempted  from  i  effect  upon  the  Customs  Revenue,  the  figures  of  the  Doiainion 

is  dutiable  at  fifty  cents  per  net  ton,  or  at  the  sum  of  eighty  cents.  In  the  duty  payments,  I  Bi;;eau  of  Statistics  for  1925  show'  importations  of  970,018  tons  of  coal  for 

form  of  coke  no  diitv  is  navahle  would  in  this  conneclion  direct  the  attention  of  tlie  Advisory  Board  ;  which  entered  free  duty  under  the  provisions  of 

‘  .  iu  n  1  tbnt  Companies  making  large  quantities  of  coke  for  iron  and  steel  Amendment  1019.  as  enlarged  by  Amendment  1049. 

It  Is  submitted  that  coke  being  merely  coal  in  another  form— and  that  processes  in  their  works  are  selling  coke  to  the  general  public  for  domestic  ^  also,  there  was  Imported,  free  of  duty.  852.427  tons  of  coke,  the 

form  one  which  calls  for  additional  expenditures  of  labor  and  material—  and  varied  purposes,  .'ind  that  expenditures  are  announced  as  being  in  pro-  i  equivalent  of  1  363,883  tons  of  coal 

it  is  Inconsistent  to  permit  the  free  Cmstoms  entry  of  coke,  particularly  as  gress  or  planned  to  largely  increase  the  sales  of  domestic  coke.  An  ad-  These  two  items  represent  a  total  of  2,333,901  tons  of  coal,  which  at  oO 


EFFECT  UPON  CUSTOMS  RETENUE. 


.4s  to  effect  upon  the  Customs  Revenue,  the  figures  of  the  Dominion 
Bureau  of  Statistics  for  1925  show  importations  of  970,018  tons  of  coal  for 
coke-making,  all  of  which  entered  free  of  duty  under  the  provisions  of 


These  two  items  represent  a  total  of  2,333,901  tons  of  coal,  which  at  50 


coke  Is  a  consolidated  and  condensed  form  of  coal.  By  this  form  of  con¬ 
centration  foreign  coke-manufacturers  are  enabled  to  ship  into  Canada  a 


vantage  is  In  this  instance  being  taken  of  Tariff  Item  1010  that  was'  ^®uts  per  ton  represent  a  loss  of  Customs  revenue  of  $1,1 66,95*1 


certainly  not  contemplated  at  the  time  ©f  its  enactment. 

The  Dominion  Bureau  of  Statistics  reports  for  1925  that  out  of  1.- 


greater  quantity  of  dutiable  material  than  if  that  material  were  imported  492,559  tons  of  coke  manufactured  and  disposed  of  in  ("anada,  only  636.594 
in  untreated  form.  tons  were  used  in  iron  blast  furnaces,  and  that  542,936  tons,  or  36  per  cent. 


In  1926  importations  of  coal  for  coke-manufacture  were  1,282,075  tons 
or  32  per  cent,  greater  than  the  importations  of  1925. 

In  1926  also,  the  importations  of  coke  have  been  at  the  rate  of  1,000,000 


An  exactly  parallel  case  would  be  the  placing*  of  an  import  duty  on  b>  the  makers  to  other  partie.s. 

untreated  metallic  ore,  and  admission  free  of  duty  of  metallic  concentrates.  IMI’OBTED  IVITHOI  T  PWllENT  OF  DFTY  FOB  .M.iNFF.M'Tl'BE 

The  conversion  of  coal  Into  coke  requires  expenditure  upon  coking  '  ‘  iv  nv  itom.i-.  'r  nirrvc 

lx  V.  .«  ...  »xvj«>x«iix«  i*i*  Ur  i  UliTi  J,^  JS  X  *1  iiUl*  I  I  J  U  ▼  fix! 

plants  and  chemical  equipment  for  recovery  of  the  distillation  products  of 

coal,  and  in  wages,  and  provides  an  outlet  for  bituminous  coal  which  in  Tariff  Amendment  1049  provides  a 


tons  were  used  in  iron  blast  furnaces,  and  tliat  542,936  tons,  or  36  per  cent,  j  .f  1925.  The  coal  re- 

was  sold  by  the  makers  to  other  partie.s.  !  1'i*'*ed  to  make  1,000,000  tons  of  coke  is  1,600,000  tons 

.  I  In  1926,  however,  the  loss  of  revenue  by  the  free  importation  of  coal  in 

r,/. 4 r  1  fiAD'rc'i.  wn'tioi'ff'  nivAii.'V'T  A vi’i,' 4 f’T i'i>f  ■  the  fomi  of  coke,  and  of  coal  intended  for  coke  manufacture  totals  2,- 


882,075,  representing  at  50  cents  per  ton  the  sum  of  $1,441,037. 

EFFECT  OF  AStENDJfENTS  1019  AND  1049  UPON  THE  COAL 
IMPORT  TARIFF. 


coal,  and  in  wages,  and  provides  an  outlet  for  bituminous  coal  which  in  Tariff  Amendment  1049  provides  a  ninety-nine  per  cent,  drawback  .....  '  friiiiiri;' 

turn  calls  for  expenditures  In  labor  and  material  in  increase  of  coal  mined.  '  IMIUKT  TAKII-F. 

The  admission  of  coke,  therefore,  without  payment  of  duty,  especially  dis-  product  recovery  coke  ovens.'’  desire  in  conclusion  to  ask  the  consideration  of  the  Tariff  Board 

criminates  against  producers  of  coal  in  Nova  Scotia  who  are  also  makers  ^  submitted  with  all  possible  earnestness  and  urgency  that  this  j  }J®  roalTmno^rTSf?^’  drawbacks  pf  duty  upon  the  principle 

of  coke,  and  who  under  equitable  conditions  would  be  able  to  produce  much  amendment  is  most  damaging  to  the  present  business  and  future  prospects  |  ^s  tlie  largest  producers  of  bituminous  coal  in  Canada,  and  as  pro- 
larger  quantities  of  coke  made  from  Nova  Scotia  coal,  but  are  prevented  of  pioduoers  of  coal  in  (,anada.  t  ^^j^ers  of  virtually  all  the  coal  mined  in  the  Maritime  Provinces  that  is 

by  competition  from  coke  imported  free  of  duty.  The  further  provision  of  the  amendment,  namely,  that  coal  converted'  marketed  outside  of  these  provinces;  and  as  the  largest  originators  of  em- 

The  ability  to  market  coke  is  very  largely  dependent  upon  the  profit-  coke  at  a  gas-retort  plant  shall  not  be  subject  to  drawback,  must  be  j  ployment  to  workmen  and  freiglit  to  transportation  companies  arising  out 
„v,i  1  1  .11,  .!  ....  J  *  r  1  J ■  J  1  .u  ..1  !  considered  in  relation  to  the  growing  tendency  to  replace  gas-retort'  of  coal  supply  within  Canada,  we  believe  we  may  with  propriety  do  this, 

able  local  utilization  of  the  gas  and  motor-fuel  produced  in  the  coking  pro-  )jy  coke  ovens.  It  is  difficult  to  assign  any  technical  reason  wliy  I  It  is  in  the  first  instance,  freely  admitted  that  coal  mining  in  Nova 


cess,  and  upon  local  facilities  for  further  refinement  and  use  of  the  crude  it  should  be  considered  that  coal  used  in  a  gas-retort  plant  should  pay  i  Scotia,  is  now  and  always  has  been  dependent  upon  the  Import  duty  for  its 

tar.  MTiere  favourable  local  conditions  exist,  as  they  do  at  recently-  duty  and  coal  used  in  a  gas-oven  plant  should  not.  The  two  devices  ,  existence  and  growth. 

erected  coke-plants  in  the  United  States  which  have  the  supply  of  city  gas  fulfil  the  same  objects,  the  coke-ovens  so-called,  being  merely  a  later  ■  That  fact  has  been  recognized  by  maintenance  of  an  import  duty  since 

a  nrimarv  ti,,.  Occir  a  hr-  arrrt  rta  Hnfv  technical  dcvelopmcnt  thau  tliG  ggs-retort.  The  replacement  of  existing!  1879.  This  item  of  the  Customs  Tariff  has  become  part  of  settled  public 


as  a  primary  object,  the  coke  Itself  becomes  a  by-product,  and  its  duty-free 


gas-retort  plants  in  Canada  by  coke-ovens  will,  unless  this  amendment  is  |  policy  in  ('anada,  that  lias  resulted  in  the  investment  of  large  populations 

admission  under  these  conditions  is  a  serious  deterrent  to  the  success  of  withdrawn,  lead  to  general  free  Customs  importation  of  coal  for  gas-;  whose  livelihood  and  savings  are  all  bound  up  with  the  industrj". 

coke  manufacture  in  Canada.  Siich  coke  plants,  which  are  the  outgrowth  making  purposes,  a  development  for  which  there  has  been  no  public  i  TJie  principle  of  rebates  is  objectionable  primarily  because  it  weakens 

of  city  conditions  and  situated  at  such  points  as  Detroit  Troy  Syracuse  demand,  but  one  that  will  have  most  serious  consequences  to  Canadian  and  nullifies  the  encouragement  sought  to  be  given  by  the  import  duty  to 
Boston.  New  Jersey,  and  Buffalo,  find  a  ready  market  for  coke  in  the  vicin’  coal^iroducers  in  all  parts  of  the  Dominion.  *  (^^nadian  coal-mining,  and  secondly  because  there  is  tendency  for  rebates 

^  •„  There  has  been  a  very  general  desire  in  Canada  to  relieve  the  counti-y  '  once  established  to  grow  in  number  of  cases  and  in  extent  of  application, 

ity  of  these  cities  m  times  of  household  fuel  demand  but  their  product  is  entire  dependence  upon  imported  coal,  more  especially  upon  has  been  herein  shown  to  be  the  case  with  regard  to  exemption  of  coal 

offered  in  Canada  at  distress  prices  when  fuel  demand  is  low.  This  source  anthracite  imported  from  the  United  States.  If  Amendment  1049  origin- 1  D-om  duty  when  used  in  coke  manufacture.  In  this  Instance  the  rebate 

of  supply,  therefore,  affords  little  or  no  assistance  to  Canadian  needs  in  ated  from  a  desire  to  encourage  the  substitution  of  coke  for  anthracite,  ■  principle  has  grown  from  a  particular  instance  to  an  application  that  prom- 


from  duty  when  used  in  coke  manufacture.  In  this  Instance  the  rebate 
principle  has  grown  from  a  particular  instance  to  an  application  that  prom¬ 


time  of  fuel  shortage,  but  is  a  menace  to  Canadian  coal  and  coke  producers  ji*-  may  be  enquired  how  this  substitution  will  lessen  the  fuel  dependency  1  ‘ses  to  become  general.  u  ,  .u  •  •  . 

whoTi  fi  oi  In  1  T  Canada  ?  It  is  respectfully  suggested  that  substitution  of  bituminous  The  lesult  is  adverse  to  what  -we  believe  to  be  the  principles  under- 

wnen  luei  uemanu  is  low.  [imports  for  anthracite  imports  merely  shifts  the  dependency.  It  in  no,  the  original  formulation  of  the  coal  duty,  and  the  principles  animat- 


•  imports  for  anthracite  import 

The  admission  of  bituminous  coal  in  the  form  of  coke  without  payment  -^-ay  lessens  that  dependency. 


of  duty  discourages  both  the  prduction  of  Canadian  coal  hnd  its  manufac-  The  erection  of  coke  ovens  ameliorates  the  position  to  the  extent  of 
ture  into  coke,  and  to  the  extent  these  importations  attain  tliev  frustrate  providing  an  additional  alternative  fuel  for  domestic  uses,  but  it  is  the  | 

i  possession  of  the  coke  ovens  that  constitutes  such  advantages  as  may  he  ; 

tlie  lUvOUt  ciUu  effect  of  fue  exisfiD^  import  {iiitj  or  uituiRiRoiis  oofli.  Triese  ip  .  i  p  /*'  m  i*x.  i  »»  i  I 

,,  ,  »  I  .7  gamed,  and  that  only  if  the  sources  of  supply  of  Canadian  coal  are  de- 

conditions  also  discourage  production  of  gas. .  tar,  motor-fuel,  fertilizers,  veloped. 


ing  its  fifty  years  continuance,  namely — 

a.  Government  revenue. 

b.  Encouragement  of  coal-mining  in  Canada. 


creosote,  etc.,  from  Canadian  coal  and  defer  the  time  of  building  coke- 
plants  in  the  large  Canadian  cities  to  use  Canadian  coal. 

During  1926  there  has  been  sold  in  Quebec  and  Ontario  and  the  .Mari- 


gamed,  and  tnat  only  ir  tne  sources  ot  supply  ot  Canadian  coal  are  dc-  The  rebates  named  above,  as  already  shown,  re.suhed  in  iieuvy  loss  of 
veloped.  [Customs  revenue,  and  in  direct  discouragement  of  Canadian  eoal-mlnlng. 

Therefore  it  is  the  encouragement  of  coking  and  the  use  of  (.'anadian  The  stability  of  coal-mining  in  Canada  has  in  particular  been  tlireatenetf 
coal  in  such  coking  in  Canada  that  is  important,  a  dual  aim  that  can  |  by  the  reversal  of  principle  achieved  by  Tariff  Item  1049,  and  the  danger  of 


During  1926  there  has  been  sold  in  Quebec  and  Ontario  and  the  .Mari-  imported  coke.  The  growth  of  the  coke- !  indefinite  enlargement  of  rebates  thereby  Involved. 

,.  -r.  •  , ,  „  J  ...  .oAAA/v  ,  oven  m  North  America  is  a  certainty.  If  by  free  admission  of  coke  into 

time  Provinces,  chiefly  for  domestic  purposes,  1^.0.000  tons  of  coke  iiro-  Canada  the  growth  of  coke-ovens  and  of  coal-mines  in  the  United  States  |  BEQUEST  FOR  THE  PLACTNO  OF  AN  IMPORT  DUTY  ON 

duced  from  100  per  cent.  Canadian  coal.  Of  this  quantity  70.000  tons  lias  is  encouraged,  and  growth  of  coking  plants  and  of  coal-mines  in  Canada  '  WTHRiCITE  SCREENINGS 

been  shipped  from  Sydney,  Novai Scotia  to  St.  Lawrence  ports  by  water.  is  discouraged,  the  revenue  of  Canada  will  suffer  by  the  diminution  of 


Coke  from  Germany  (on  the  authority  of  tlie  Shipping  News  of  the  coal  imports-  paying  duty,  and  increase  of  coal  imports  in  the  form  of  .\nthracite  screenings  are  as  the  trade-name  ‘'Steam  sizes"  indicates 
hpTtif  ‘'I'pin-  soH  in  as  non-dutiahle.  The  national  wealth  |  steam  raising,  fnstead  of  or  in  combination  with  bituminous  coal.' 

wUh  ^vHnPv  pnui  hppi  ,  nf  Thrpp  ‘r  vlr,  K  ^  replacement  of  coal  mining  in  (  anada  [  -p,,e  disposal  of  steam  sizes  anthracite  and  anthracite  dust  made  in  the 

pn  ?  ^  1  Aif  H  I  ?  tatatcs  '  domestlc  anthracite,  is  and  always  has  been  a  problem  of  the  an- 

P.Q.,  and  German  coke  at  Port  Alfred.  German  coke  has  also  been  offered  if  free  admission  of  coal  lor  coking  purposes,  plus  tree  admission  of  tliracite  producers,  and  is  becoming  Increasingly  so. 

(o  school  authorities  and  other  bodies  m  .Mon  real.  coke,  is  continued,  the  loss  of  revenue  will  he  increased,  and  tlie  position  :  -phe  Report  of  the  Dominion  Fuel  Board  On  “Coke”*  points  out  that 

Importation  of  this  coke  has  meant  the  disbursement  of  wages  to  Oei-  of  the  producer  ol  Canadian  coal  will  get  worse  and  worse  by  l  eason  of  .  f^ure  supplies  of  American  anthracite  will  have  to  come  from  the  Schuyl- 

man  coal-miners  and  the  building  up  ot  that  country  accompanied,  of  a  double  source  of  competition,  arising  from  the  und^oubted  trend  towards  ,  tni  Field,  because  of  exhaustion  of  the  Wyoming  Field,  and  that  owing  to 

course  by  corresponding  loss  o  employment  to  Canadian  coal-mmers.  and  the  treatment  of  bituminous  coal  in  coke-ovens.  deep-faulted  and  steeply-inclined  nature  of  the  seams,  which  have  been 

los-s  of  the  value  of  coal  and  its  by-prducts  which  m.gh  o  herwlse  have  There  is  a  possibility,  amounting  almost  to  a  probability,  that  bitu-  [  ^uch  folded  and  contorted  by  rock  pressures  in  the  Schuylkill  area,  there 
been  produced  1.1  Canada  with  resulting  benefits.  Similarly,  coke  niinous  coal  will  in  the  near  future  cease  to  be  generally  used  in  un- |  ..-ill  result  from  future  anthracite  mining  “a  lower  yield  of  domestic  coal, 

the  United  Stales  from  ovens  at  Detroit.  I  ro.t  Boston  and  Buffalo,  is  he-  treated  form.  If  the  precedent  set  by  Amendment  1049  is  followed. !  or  at  least  a  largeh  production  of  steam  sizes,”  which,  as  the  Report  points 

ing  sent  into  Montreal  without  payment  of  duty,  displacing  (  anadiatl  coal  namely,  that  liitumiiioiis  coal  subjected  to  modern  forms  of  treatment — :  ‘‘must  compete  in  price  with  bituminous  coal.” 

anti  les.sening  Canadian  employment.  of  which  the  coke-oven  is  merely  a  forerunner— shall  be  exempted  from  i  'tIic  railways  serving  the  anthracite  region,  w'hose  interests  are  closely 

duty,  then  the  f  anadian  producer  of  coal  may  well  despair  of  future  '  interwoven  with  the  anthracite  industry  rcognlze  the  problem  of  disposal 
(  OAE  l.Ml’OBTED  WITHOUT  FAYME.N'T  OF  DUTY  FOB  M  VM  FAt:TUKE  maintenance  of  this  homo  industry,  because  in  every  modern  application  I  of  the  steam  sizes  and  carry  them  at  lower  rates  than  the  domestic  sizes  of 
OF  FOKF  FSFD  IN’  .Mr''LTI.N<w  OF  MFTMS  bituminous  coal  he  will  find  liimself  faced  by  free  admission  of  such  J  anthracite. 

'  si'cri'T  ir  ivi  i.' iri’i  Hi.’  "  -coal.  :  Freight  rates  to  Montreal  are  as  follows:  — 

i  r  .VL  J.  L  i\E,.  I  [4  jg  proper  and  inevitable  that  Canada  shall  follow  modern  develop- 


Freight  rates  to  Montreal  are  as  follows 


Tariff  Item  1019.  effective  .April  7th.  1914,  provided  a  ninety-nine  per  ..  j  i-  luitr.ircu  u.v  dii 

cent,  drawback  on  “Bituminous  coal  when  imported  by  proprietors  of  coke  ’’“dies  that  have  s  udied  the  subject. 

"ovens  and  converted  at  their  coke-ovens  into  coke  for  use  in  the  smelting  ,  Dominion  1-  uel  Board  at  Ottawa  has  recommended  the  erection  of 
“of  metals  from  ores  and  in  the  melting  of  metals.”  iCHke-oyens'  in  (  anada.  Hon  *  has.  Stewart  acting  on  his  recommenda- 


ments  in  the  utilization  of  bituminous  coal  and  this  i.s  foreseen  by  all  From  Scrantoh — large  sizes  anthracite .  .$4.96  per  ton... 


.No.  2  Buckwheat  anthracite  and  smaller  sizes  of  slack 

and  dust  . .  .$3.42  per  ton. 


Tlie  Amendment  replaced  a  provision  for  reliate  contained  in  the  Cus¬ 
toms  Tariff  of  1907  whicii  provided  a  ninety-nine  per  cent,  drawback  on 


Itinn,  stated  in  the  House  of  Commons,  as  the  opinion  of  tiie  Government 
jthat  public  aid  siiould  be  given  to  the  erection  of  coke-ovens,  and  legls- 


‘  Bituminoiis  coal  imiiorted  bv  proprietors  of  smelting  works  and  converted  |lj*Gon  to  this  end  ''•''■y  piomlscd  and  it  is 
“at  the  works  into  coke  for  the  smelting  of  metals  from  ores.”  for  submission  to  Parliament.  _ 


In  1907  and  1911  tlie  only  coke-ovens  in  Eastern  Canada  were  situated 
ill  steel-plants. 

It  is  submitted  tliat  the  drawback  on  coal  used  for  coke  employed  in 
steel  manufacture  is  in  effect  a  lionusing  of  such  industries  to  tlie  extent 
of  tile  rebate  of  duty,  and  tliat  because  no  compnsatiiig  advantage  is  given 
to  Canadian  coal  so  used,  the  production  of  Canadian  coal  is  very  definitely 
discouraged  and  that  thereby  a  main  object  of  the  import  duty  on  coal, 
namely,  encouragement  to  Canadian  coal-mining,  is  offset  and  frustrated. 

This  rebate  of  duty  constitutes  further  a  serious  discrimination 
against  coal  producers  in  Nova  Scotia. 

During  the  past  26  years  a  predominant  proportion  of  the  coal  pro¬ 
duced  In  Nova  Scotia — from  20  to  30  per  cent — has  been  used  in  the  steel 
plants,  and  the  dependency  of  the  coal  industry  upon  the  steel  industry  is 
correspondingly  large,  and  long-establislied. 

It  is  submitted  that  the  drawback  of  duty  on  coal  used  for  making 
coke  imported  into  Canada  by  steel  companies  lowers  the  production  costs 


The  Royal  Commission,  under  tlie  cliairmansliip  o'"  Sir  Andrew 
Duncan,  that  investigated  the  coal  industry  in  .Nova  Scotia  in  1925,  made 
the  sti’ongest  recommendation  of  similar  character. 


he  oninion  of  tiie  Government  sugge.st  that  the  Advisory  Board  could  without  difficulty  obtain 

tion  of  coke-ovens  and  legls-  tlirough  the  Railway  Commission  particulars  of  the  tonnage  of  steam-sizes 
helicvc'd  w.as  aciuallv  drafted  sliipped  into  Canada,  for  example,  the  Delaware  &  Hudson  Rail- 

:  way  could  give  the  quantities  carried  at  the  above-mentioned  lower  freight- 

•liairmanship  o'"  Sir  Andrew  ,  t  •  r  *1  u  e  o-enen 

in  \nva  Scnri-i  in  imrte  annual  importation  of  steam  size.s  of  antliraclte  runs  from  2o0.000 

.1  ‘  -  -  .  ‘  ^  400.000  tons  per  annum,  and  displaces  a  similar  quantity  of  bituminous 


of  companies  competing  with  Nova  Scotia  steel  producers,  and  not  being  illustrate  how  widespread  and  authoritative  is  the  desire  in  Canada  to 
offset  by  similar  advantage  given  to  Nova  Scotia  steel-makers,  theSe  last-  lessen  the  country  s  dangerous  dependency  for  fuel-especiallr  domestic 


named  are  discriminated  against. 

Here  it  seems  proper  to  quote  from  the  Report  of  the  Royal  Commis- 


The  Parliamentary  Fuel  Committee  which  sat  during  ilie  early  part  '  suhjeef  to  dutj.  ,  i  r.  w  j 

of  1926.  recoMineiided  that:  “Such  legislation  be  enacted  as  will  encourage  j  delegation,  ot  most  repicsentatve  nature,  ^hick  waited  upon  the 

me  reoaie  or  uuiy.  ana  mat  oecause  no  eunu...s«iiiis  auvauiagams  guvu  „,.oriiicti,  •  of  domestic  coke  from  ('aii)idiaii  coal  -nul  make  Canada  Government  on  2nd  December,  1924.  headed  by  the  Premier  of  Nova  Scotia, 

.  Canadian  coal  so  used,  the  production  of  Canadian  coal  is  very  definitely  “’e  ^  as  i.ossible  independent  of  foreign  sources  of  s un  dv  of  domeSc  submitted  a  request  that  an  import  duty  equal  to  that  placed  upon  bitumin- 

scouraged  and  that  thereby  a  main  object  of  the  import  duty  on  coal,  f  ®  , ,,  ®  possible  independent  ol  loieigii  .ouice.  ot  sun  .  o,  ‘‘omes.it , 

•  The  Speech  from  the  Throne  on  December  Mth  outlining  the  legisla- ,  ‘'y-Product  of  anthracite  mini^ng  in  the  United  States  competing  directly 

tion  which  the  Government  proposes  to  Introduce  during  the  coming  .sea- 1  steam-raising  purposes,  should  be  dutiable  at  the 

son  of  Parliament  included  •  i  >t»»m‘nous  coal. 

son  01  laiiiameiii  inciuatu  .  !  Special  Committee  of  the  House  of  Commons  investigating  the 

“Measures  providing  for  assistance  to  works  constructed  for  the  Resources  of  Canada  reported  on  22nd  June  1926.  and  advised 

production  of  domestic  coke  from  Canadian  coal.”  other  recommendations  that  the  duty  ol  50  cen  s  per  ton.  mow 

‘  im])osed  on  bituminous  coal  .should  be  extended  to  apply  to  anthracite 

These  opinions  from  public  and  governmental  .sources  are  quoted  toi^°‘‘*U  ^^es.  ,  ,  ,,  .,  ,. 

illustrate  how  widespread  and  authoritative  is  the  desire  in  Canada  to'  ^  requested  that  the  Board  give  favourable  consideration  to  recom- 
lessen  the  countrv’.s  dangerous  dependency  for  fuel- especially  domestic  ! of  a  duty  upon  anthracite  small  sizes,  because  this  S^de  of 

, _  nnteiitp  snnrees  anthracite  competes  with  and  displaces  bituminous  coal  mined  in  Canada. 

It  fs  respectfully  sugge.sted  that  .Amendment  1049.  if  it  remains  in  ! f  a  disadvantage,  fir.stly,  by  the  low  pit-mouth  price  of  | 
«-ni  ofrI,>tivniv  innroTco  rnmU.,'..-  fnoi  Un.if... An i  1 1  i,-,*this  by-product  ot  anthracite;  secondly,  by  the  low  freight-rates  granted 


The  Speech  from  the  Tliroiie  on  December  lOth  outlining  the  legisla¬ 
tion  which  the  Government  proposes  to  Introduce  during  the  coming  .sea¬ 
son  of  Parliament  included  : 

“Measures  providing  for  assistance  to  works  constructed  for  tlie 
production  of  domestic  coke  from  Canadian  coal.” 

These  opinions  from  public  and  governmental  sources  are  quoted  to 


fuel — upon  outside  sources. 

It  is  respectfully  suggested  that  .Amendment  1049.  if  it  remains  in 


B  11  seems  proper  TO  quote  I rom  me  mq.ui i  oi  uie  xvoja.  «  uinm.s-  ■  j  increase  Canada's  fuel  deiiendcncv— will  t.y-proauct  oi  amnraciie;  seconuiy.  oy  me  low  ireigni-rates  granted 

Maritime  Province  Claims  and  Conditions,  which  recommended  fo  ei,  irhitfimlnmi  ■  In- ?  oitn  i he  i  nnw  ntt-?ehe=  United  States  railroads,  and  thirdly,  by  admission  without  payment 


tlie  Advisory  Board  immediate  considaration  of  tlie  matters  set  forth  in 
part  in  fliis  .Memorandum.  1’his  Report  under  the  heading  of  “Bounties” 
(Clause  26),  stated: 

“In  fliis  connection  we  have  tlioiight  it  right  to  give  consideration 
to  a  jioint  wliicli  was  emphasized  in  the  course  of  the  evidence,  viz:  — 
tliat  a  drawback  of  99  per  cent,  of  tlie  duty  is  given  when  imported 
coal  is  used  for  metallurgical  purposes,  and  tliat  this  is  tantamount  to 
giving  a  Iionus  of  that  amount,  since  it  means  that  the  Dominion  is 
yielding  up  money  which  otherwise  under  its  general  policy  in  regard 
to  bituminous  coal  would  accrue  to  it.  While  there  are,  no  doubt, 
other  angles  from  which  this  concession  can  be  regarded,  it  does  in 
its  operation  liave  the  effect  of  a  bonus,  and  it  is  difficult  to  see  how 
tlie  same  bonus  can  be  denied  to  native  coal. 

Having  regard  to  the  bounty  system  previously  applied,  and  to  this 
aspect  of  the  application  of  tlie  drawback,  \ve  recommend  that  a  bonus 
sliould  he  given  in  respect  of  steel  when  Canadian  coal  is.  used  in  its 
manufacture  and  that  the  bonus  should  be  calculated  on  the  basis  of 
tlie  present  drawback  for  every  ton  of  coal  used  in  such  manufacture.” 

AVe  do  not  iTgard  it  as  necessary  to  express  an  opinion  on  the  neces¬ 
sity  for  the  granting  or  continuance  of  the  drawjiack  on  coal  used  in  the 
milking  of  coke  by  iron  and  steel  comiianies.  further  than  to  emphasize 
the  discriminiition  that  now  exists  against  Nova  Scotia  coal  and  coke.  This 
discrimination  c:in  be  removed  by  cancellation  of  the  drawback  provision 
or  by  a  bonus  on  tlie  use  of  Canadian,  coal  as  recommended  by  the  Report 
aliove  cited.  We  feel  that  adoption  of  the  recommendation  of  the  Royal 
Commission  would  be  an  equitable  solution  of  this  difficulty. 

MEETING  OF  METALS. 

The  scope  ot  Tariff  Item  1019  which  previously  to  1914  applied  only  to 
coal  imported  by  proprietors  of  smelting  works  and  converted  at  their 
works  into  coke,  has  in  the  interim  been  extended  to  cover  the  melting  Of 
>.i.5;,i;s,  and  is  taken  advantage  of  Ity  companies  engaged  in  smelting 
nickel,  copper  and  other  metallic  ores,  as  well  as  by  iron  and  steel  found¬ 
ries.  who  are  not  necessarily  proprietors  of  coke-ovens. 

This  very  considerable  enlargement  of  the  original  scope  of  tills  draw¬ 
back  is  a  further  discouragement  to  tlie  production  of  Canadian  coal,  or 
to  the  use  in  connection  with  the  mining  industry  of  coke  made  from  Can¬ 
adian  coal. 

'I’lie  use  of  coke  ity  the  nickel  and  copper  industries  made  from  fotvi'.n 
coal  admitted  duty-free  was  in  the  first  instance  an  butgrowtli  of  ilu*  sale 
of  coke  made  liy  iron  and  steel-makers  outside  of  their  own  works  and  is 
an  iiisianco  of  the  tendency  of  a  rebate  to  grow  in  scope.* 

Note: — *.A  memorandum  of  tlie  successive  amendments  is  lierelo  appended 

showing  the  progressive  enlargement  of  this  drawback  provision. 


fact,  attach  to  bituminous  coal  also  the  indispensability  that  now  attaches  j  ‘  V  ‘  •  ■'  naymeut 

to  anthracite,  oiilv.  The  effect  of  the  amendment  runs  counter  to  thel®’^  i  »  .i  v.-,,.  «  ■  •  . 

policy  oavoctod  Py  Iho  .oHorltlco  ll.at  have  l„o„  oao.r.I,  a„d  anylUne  '  SaSt.  Z  IS' 

more  subversive  of  fuel  independence  can  with  difficulty  lie  conceived.  .small  sizes  antnr^Jie  seeKing  uisposai  at  tow  piice.s.  for  the  sea- 

To  bonus  the  use  of  fonig.i  coal  especially  and  solely  when  used  i„  |  sons  pointed  out  by  the  Dominion  Euel  Board,  previously  mentioned, 
by-product  ovens  is  not  the  method  by  which  the  use  of  (’anadian  coal  1,  support  of  this  request  the  coal  companies  making  submission 

In  coke  ovens  can  be  encouraged  hereof,  ask  consideration  by  the  Board  of  the  representations  of  the  Nov'a 

q?ie  genm-ai  pidnciplc  that  ha.s  animated  lirtblic  policy  with  reference  delegation,  and  Of  the  Special  Committee  of  Parliament,  previously 

to  the  Customs  'I'ariff  upon  coal  imported  into  Canada  is  set  forth  by 

the  Report  of  a  Special  ('ommittee  of  the  Senate  under  date  of  31st  June,  Behalf  of 

1923,  as  follows  ;  ■  ”  I 


“THE  NATIONAL  EIONOIIIU  PROBLEM." 

“As  regards  the  duty  of  the  state  as  represented  by  F'ederal, 
Provincial  and  Municipal  governments,  your  committee  has  no  hesi¬ 
tation  in  recommending  that  every  possible  effort  should  be  made  by 
those  in  authority  to  encourage  the  public  to  obtain  thMr  supplies  of 
coal,  or  other  fuel,  from  Canadian  sources.” 

This  viewpoint  is  reiterated  by  the  Report  of  tlie  special  committee 
of  the  House  of  Commons  which  considered  the  matter  of  coal  supply 
sources  in  June  of  last  year. 

The  First  Annual  Convention  of  the  Canaddan  Board  of  Trade  held  in 
St.  John,  N.B..  during  October  of  last  year,  passed  a  resolution  stating 
that  in  the  opinion  of  this  exceptionally  representative  body  every  effort 
should  be  made  by  the  Goveniment  of  Canada  “to  develop  the  coal  and 
coke  Industries  and  establish  the  use  of  Canadian  coals  in  Canadian  mar- 
j  kets.” 

These  considered  opinions  of  the  hlghe.st  courts  of  Canada,  made  after 
protracted  Investigation,  may  be  fairly  cited  as  representing  public  opin^ 
ion.  The  existence  of  a  Customs  Tariff  upon  imiiorted  coal  for  an  un¬ 
interrupted  period  of  47  years  from  1879  to  date,  may  also  be  with  equal 
fairness  cited  as  evidence  that  the  Canadian  iJeople  desire  to  “obtain  their 
supplies  of  coal,  or  other  fuel,  from  Canadian  sources,  and  that  users  of 
imported  coals  produced  by  the  expenditure  of  foreign  capital  and  of 
wiiges  in  foreign  countries  should  make  a  reasonable  contribution  to  the 
revenues  of  this  country. 

Not  only  is  this  long-established  principle  set  at  nairght,  but.  If  it 
had  been  desired  to  discourage  the  erection  of  coke-ovens  for  use  of  Cana¬ 
dian  coal,  and  if  it  had  been  desired  to  frustrate  the  recommendations  of 
tlie  numerous  public  bodies  that  have  reported  on  the  question  of  fuel 
supply  from  Canadian  sources,  no  more  effective  Instrument  could  have 
been  devised  tlian  Amendment  1049. 

These  several  expressions  of  public  opinion  xire  summarized  by  the 
Report  of  the  Royal  Commission  on  Maritime  Province  Claims  and  Con¬ 
ditions  recently  tabled  at  Ottawa. 

The  ('ommissioners  state  in  this  connection  ; 


THE  NOVA  SCOTIA  STEEL  &  COAL  CO.  LIMITED, 
THE  DOMINION  COAL  COMPANY,  LIMITED. 


Tlie  original  concession  of  drawback  did  not  contemplate  extension  I  "It  is  not  possible  to  exaggerate  the  dismay  and  depression  with 
to  such  an  Industry  as  nickel  mining  and  smelting,  which  produces  a  mettil  |  which  certain  communities  in  Cape  Breton  (the  communities  to  which 


Ottawa,  Ont. 

I8th  January,  1927. 


Note: — *“Mines  Branch  publication  No.  630,  1925,”  page  10. 

MEMORANDUM  OF  SUCCE8S1YE  UHAltGES  IN  TARIFF  ITEM  1019 

I  SHOWING  PROGRESSITE  ENLARGEMENT 

OF  ITS  SCOPE. 

In  the  original  Tariff  as  brought  down  in  1907  Section  1019  read 
as  follows  : — 

1019 

Bituminous  coal  Imported  by  proprietors  of  smelting  works 
and  converted  at  the  works  Into  coke  for  the  smelting  of  metals 
from  over. 

Drawback  of  99  per  cent. 

Assented  to  12th  June,  1914,  but  effective  April  7th,  1914,  section 
1019  was  amended  to  read  as  follows  :  — 

1019 

Bituminous  coal  when  imported  by  proprietors  of  coke  ovens 
and  converted  at  their  coke  ovens  Into  coke  f(»r  use  in  the  smdltin^ 
of  metals  from  ores  and  in  the  melting  of  metals.  * 

Drawback  of  99  per  cent. 

Assented  to  12th  June,  1925,  but  effective  Mireh  25lh,  1926. 

1049 

When  imported  after  the  24th  day  of  March,  1925,  by  p#6prie^ 
tors  of  by-product  recovery  coke  ovens  and  converted  into  coke  at 
their  by-product  recovery  coke  ovens.  Provided  that  no  drawback 
shall  be  paid  under  this  item  on  coal  converted  Into  coke  at  a  gas 
retort  plant  or  at  a  plant  using  any  other  iIrMehs  fhao  the  by¬ 
product  coke  pi'oceos.  also  provided  that  fti  a  il  irti  lUflfeyaDie  uMdr 
this  Item  Is  in  lieu  of  drawback  payable  uhd#  dnj)  "wtef  ithfn. 

Drai^back  of  99  per  cent.  '  ^  , 


TO  DEVELOP  NEW 
LINES  OF  INDUSTRY 

Inoustrial  Development  Board  of 
Manitoba  Seeks  New  Manii* 
faetures  for  Proviniie 

(From  the  Winnipeg  Bureau  of  The 
Financial  Times.) 

W’lnnlpeg. —  Thirty-one  commodi¬ 
ties  In  the  animal  products  group, 
and  20  in  the  chemical  and  allied 
products  group,  not  now  manufac¬ 
tured  in  Manitiba,  were  approved 
by  the  “general  list’”  committee  of 
the  Industrial  Development  Board 
of  Manitoba,  at  a  meeting  held  here 
this  week.  The  committee  is  con¬ 
sidering  group  by  group,  the  300 
commodities  which  it  has  selected 
from  a  list  of  3,000  products  made 
In  Canada,  but  not  made  In  Mani¬ 
toba. 

Some  of  the  products  endorsed  at 
the  meeting  were:  Fur  goods,  glue, 
leather,  belts,  book-diindlng,  chair 
seats,  edgings  for  coats,  handbags, 
hockey  pads,  larrlgans,  leggings, 
mitts,  moccasins,  music  rolls,  novel¬ 
ties,  pocket  books,  slippers,  gloves, 
table  runners,  brushes,  upholster¬ 
ers’  leather,  meats  (canned),  soups, 
tallow',  and  oils,  tanneries,  adhe¬ 
sives,  chemicals,  straw  products, 
polishes  and  dressings,  agricultural 
implements. 

Make  Fur  Dressing  Uentre. 

The  etsablishment  of  potato  grad¬ 
ing  plants  in  various  parts  of  the 
province  as  an  essential  to  the  ulti¬ 
mate  development  of  potato  flour 
and  de-hydrating  industry,  was  def¬ 
initely  approved  at  the  meeting  and 
a  report  on  the  success  of  such 
plants  in  United  States  centres  will 
be  prepared  for  presentation  to  lo¬ 
cal  authorities.  The  committee 
alms  to  establish  W’innipeg  as  the 
fur  dressing  and  dyeing  centre  of 
western  Canada  and  will  co-operate 
with  the  local  industry  now  hand¬ 
ling  this  work,  in  an  endeavor  to 
secure  a  larger  portion  of  the  west¬ 
ern  business.  At  the  present  time, 
more  than  50  per  cent,  of  this  busi¬ 
ness  is  going  to  eastern  Canada  dur¬ 
ing  the  rush  seasons.  A  Winnipeg 
plant  Is  well  equipped  to  handle  this 
business  and  has  established  a  higli 
reputation  for  the  quality  of  it.s 
work. 

Corn,  Willow  and  Straw  Products. 

Development  of  a  species  of  corn 
that  would  be  suitable  for  the  manu¬ 
facture  of  brooms  w'lll  also  be  taken 
up  with  the  officials  of  the  Manitoba 
Agricultural  College.  The  use  of 
Manltobii  willow  for  furniture  and 
baskets;  Manitoba  reeds  for  mats: 
and  Manitoba  moss  for  upholstering 
purposes,  is  also  being  considered 
and  efforts  will  be  made  to  have 
these  native  resource®  used  by  lo¬ 
cal  Industries.  Various  products 
made  from  *  straw  are  also  being 
studied  and  an  effort  will  be  made 
to  have  them  developed  in  the  pro¬ 
vince,  and  increase  in  the  manufac¬ 
ture  of  powdered  milk  and  cheese  in 
the  province,  in  order  to  offset  some 
of  the  competition  from  imported 
products,  w’ill  also  be  fostered. 

FINANCING  THE 
BUILDING  INDUSTRY  ON 
1st  MORTGAGE  BONDS 

(Uontinned  from  Page  8.) 

mortgage  bond  Issues  are  worthy  of 
the  confidence  either  of  investors  or 
of  builders.  You  of  the  Canadian 
building  industry  have  already  liad 
intimations  of  this  condition  and  you 
are  anxious  to  know  what  your  atti¬ 
tude  should  be  to  the  acceptance  of 
contract. s  on  such  projects  and  par¬ 
ticularly  to  participation  in  their  fin¬ 
ancing  by  the  acceptance  of  junior 
securities  as  part  payment  for  .ser¬ 
vices  rendered.  You  de.sire  to  know 
what  light  our  experience  may  thro^\ 
on  the  extent,  if  any,  to  which  you 
should  share  in  the  junior  financing 
of  buildings  which  you  construct  and 
on  the  selection  of  the  projects  in 
which  you  should  lie  willing  lo 
share.  To  these  questions  tlie  re¬ 
mainder  of  my  comments  will  !)'■ 
directed. 

Rely  On  Issuing  House. 

Let  me  say  at  once,  and  witli  all 
candor,  that  for  you  and  for  the  ulti¬ 
mate  investor,  the  Iiest  and  easies: 
guide  to  the  soundness  of  the  under¬ 
lying  project  lies  in  tlie  cliaracter  o) 
the  investment  liouse  underwriting 
the  first  mortgage  bonds.  If  tliat 
house  is  an  e.stabllshed  firm,  with  :i 
reputation  for  cofiipetence  and  fo: 
finaiRiial  and  moral  responsibility, 
you  can  lie  reasonably  assured  tliat 
the  project  is  soundly  conceived  and 
will  probably  be  satisfactorily  exe¬ 
cuted.  This,  of  course,  does  not  ne¬ 
cessarily  mean  that  you  can  afford 
to  accept  any  amount  or  any  kind  of 
junior  securities  with  complete  free¬ 
dom  from  worry  over  possible  lossc.s. 
'fhe  first  mortgage  underwriter  is 
Interested  primarily  in  the  safety  of 
the  first  mortgage  bonds;  and  you 
can  be  a.'fsured  that  a  reputable 
house  will  use  its  utmost  of  experi¬ 
ence  and  of  skill  to  assure  that  end. 

As  a  nfece.ssary  incident  of  Its  ef¬ 
forts  to  safeguard  the  first  mortgage 
bondholders,  it  w'lll  of  course  assure 
itself  that  the  necessary  junior 
money  will  be  forthcoming  in  order 
to  complete  the  enterprise  and  also 
that  the  earning  power  of  the  project 
is  or  will  be  such  as  to  provide  an 
ample  “factor  of  safety” — or  in  other 
words  leave  a  considerable  surplus 
for  the  equity  holders.  But  it  should 
be  clearly  understood  that  the  first 
mortgage  underwriter  as  such  Is  un¬ 
der  no  obligation  to  protect  the  hold-,, 
ers  of  the  junior  securities  against  'i, 
loss. 

GERMANY’S  SALES  TO  RUSSIA. 

Half  of  .^,000,900  Mark.  “Export 
Credit  Used”— Shifting  Works. 

Berlin. — German  sales  of  steel  to 
Russia  up  to  date  under  the  300,000.- 
000  marka  export  credit  scheme  ag¬ 
gregate  151,000,000  marks.  The  Ger¬ 
man  railroad  rolling  stock  manufac¬ 
turers  are  now  negotiating  to  trans¬ 
fer  their  works  completely  to  Rus¬ 
sia, 

When  thus  transferred,  however, 
they  will  be  managed  In  part  by  Ger¬ 
man  experts.  Russia  is  said  to  have 
offered  iOO.OOO.UOO  marks  for  the 
[  Rfiehish  Metals  Corporation’s  Loco- 
!  motive  Works. 
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INVESTIGATION  ON  'RAILROADS  NEED 
POWER  SITUATION  ADEQUATE  RATES 
IN  SASKATCHEWAN;  SAYSJR. BEATTY 

Provincial  Government  Appoints  i  Sound  and  Safe  Principles  Laid 
Commission  to  Go  Into  Cen-  i  Down  by  Railway 

tral  Plants  Scheme  Act 


POWER  FOR  FARMS 


INCOME  IS  NEEDED 


Manitoba^  Extend  Rural  Power  |  Efficiency  in  Transportation  Ser- 


Lines  This  Summer — 3,500,- 
000  h.  p.  Available  in  North¬ 
ern  Manitoba  Region. 


vice  An  Important  Factor  in, 
the  Prosperity  of  the  Whole! 
Country.  j 


(I  rom  the  Winiiip.'}.' Bureau  of  The  Toronto— Before  the  loronto! 

Finaneiul  Times.)  „  .  ,  ^  i  u  n  . .  t- 

,  ,  Board  of  Trade  (.  lub  President  E.  | 

Winnineft. — In  view  of  the  simular-  „  1 

.  ,  .  .  .  Beattv  of  ihe  C.P.U.,  in  discuss- 

itv  of  Ihe  problem  In  this  province  ,  i  ! 

mg  the  railway  situation  In  (  anada  i 
and  in  Alberta,  considerable  interest  (jp^lt  with  sectional  efforts  to  se- 1 
has  been  aroused  here  in  the  decision  reductions  in  freight  rates.  He  1 

of  the  Saskatchewan  government  to  stressed  the  importance  of  our; 
investigate  the  economic  practicabil-  freight  rate  schedules  to  the  future  I 
it y  of  getting  power  at  Central  power  .successful  operation  of  the  conn- 1 
plants  and  at  water  power  sites  for  ^rv's  railroads,  and  deprecated  the! 
distribution  throughout  the  province,  granting  of  rate  concessions  on  , 
in  this  connection  it  is  proposed  to  grounds  of  national  or  local  inter-; 
examine  thoroughly  the  pow'er  pro-jpjt  ‘'There  is  only  one  problem' 
diiclng  capabilities  of  the  various  |  respecting  rates."  he'.said.  "and  that; 
coal  areas.  i  is  their  reasonableness  and  their' 

To  carry  out  the  task  a  coniniis-|  free, torn  from  what  the  statute  calls  j 

Sion  has  been  appointed  consisting  •unjust  discrimination.'  and  these 

of  I,.  A.  Thornton  of  Uegitia.  Arthur  j  fundamentals  do  not  change  with  1 

Hitchcock  of  Moose  .law.  Prof.  .A.  U.  j  the  character  of  the  ownership  of , 

Creig  of  Saskatoon,  with  R.  N.  Black- !  the  two  principal  Canadian  com-; 

burn,  chief  mechanical  superinteii- 1  ponies.  j 

dent  of  the  province,  as  secretary.,  VdiiistiiieiH  of  Rates.  | 

Mr.  Thornton  will  act  as  chairman  |  ,  ,  , 

of  the  commission  which  has  been!  H  has  been  said  that  the  people  , 

vested  with  the  power  of  a  court,  en-!  'V'"  ‘T"'  > 

abling  it  to  summons  witnesses,  it  j  hands  to  decide  whethm-  the.v  will; 
has  aiso  been  given  authoritv  to  cn- adequate  rates  to  their  railways 
gage  the  services  of  anv  experts  re-!"'-  whether  they  wil  compel  non- 

paying  rates  and  make  up  the  dif- , 

To  Make  Report.  !  "V  taxation.  There  might 

.  .  ,  I  be  some  justitication  tor  this  attl- 

ll  i.s  the  second  time  that  Sas- ;  ^ude  if  all  the  companies  were  na- 
satchewan  has  undertaken  an  cn- ;  j, dualized  and  if  it  became  part  of 
giiiry  of  this  kind.  In  1912.  R.  0.|{he  national  policy  tliat  a  portion  of 
W  ynne-Roberts  reported  upon  the  i  ^j-gusporlation  costs  should  be 
practicability  of  firoducing  iiower  at  |  home  by  the  taxpayers  instead  of 
the  coal  centres.  1  he  Saskatchewan  ;  djrectlv  bv  the  shippers  and 

authorities,  liowever.  are  under  the ;  fj-aveiip,.,;  It  pas  no  reasonable- 
impression  ihat  big  advances  have  gro,iu,i  fo,.  support  when  it  is  con-! 
been  made  since  that  time,  and  con-;  sjdered  that  15  per  cent,  of  the  rail- 
sequently  the  new  commission  has  way  mileage  of  this  countiw  is' not 
been  asked  to  go  into  the  "hole  i  uationalized  but  represent-  him-! 
nower  prolilem  and  the  distribution  ;  dreds  of  millions  of  dollars  of  hon- 
questioii.  !  est  capital  hone.-tly  invested  by 

.An  interesting  piiase  oi  the  f^as- 1  cauadian.  British  and  American 
katchewan  enquir.v  will  he  the  fact  :  gentlemen  who  helkve  in  the  future 
Thai  a  report  will  he  made  as  to  the  ;  of  this  country  and  in  the  fairness 
desirability  of  having  electricity  ol  the  attitude  o!  its  governments 
marie  availalilc  to  the  farms.  Theiood  the  people  toward  invested 
extent  to  which  powe;-  would  be  used  wealth.  ' 

on  a  western  farm  w  ill  also  he  dis- •  -There  are  no  .sounder  or  safer 
cussed  in  tlic  fortlicoming  re)tort  .A,-  principles  upon  which  wr  can  pro- 
.'I  result  of  the  activities  of  the  pro-,^Pe(j  tliaii  those  laid  down  in  the 
vineial  hydro-electric  deiiartment  letter  and  s)>irit  of  the  Railway  Act. 
many  of  the  older  rural  areas  of  wliici’  stipulates  for  reasonable 
Manitolia  have  already  been  supplied  lates  and  iirohibits  unjust  diseriin- 
witb  power,  but  owing  to  its  much !  ination  and  has  regard  to  service 
.greater  area  under  cultivation  Sas-  and  its  co.sis  as  a  factor  in  detei- 
aatchew  an's  problem  in  this  coiinec-  mining  w  hat  a  shipper  should  pay. 
tion  is  regarded  .as  a  mucli  greater  in  ofhei'  words,  tliat  enliglitened 
ore.  j  business  principles  should  deter- 

Thc  commission  wiii  repoit  upoti '  mine  the  methods  of  administration 
i',i  whole  question  of  power  sites  in  |  of  iioth  pitqterties  i'  lespectivo  of 
lip  iirovincc.  of  wiitch  there  are,  their  ownership.  The  principles  de- 
(iuite  a  large  number  in  the  north,  signed  to  accomplisli  tlie  samepur- 
! uformat ion  will  be  sotfght  on  points  I  pose  in  tlie  United  States  might 
about  economy  of  transmis.sion.  mar- 1  fairly  be  adopted  here  and  would 
kets  and  construction  features  as  i  thus  ,gi\e  the  assurances  of  capital 
regards  plants.  A  review-  of  the ' -stipport  which  are  essential  if 
present  power  generating  schemes  in  ■  these  properties  are  to  continue  to 
the  province  will  also  be  provided,  j  perforin  satisfactorily  their  very  im- 
\mple  Power  .\vailal)Ie.  ■  hbi'tant  duties  'these  principles  are 

,,  ,  .  .  ,  ,,  .  that  rates  should  be  such  that  the 

turther  extensions  of  the  rural,  .sufficient  to  pav 

power  lines  in  southern  -Manitoba  |  borrowed  monev.  a  fair 

will  he  provided  this  summer,  and  '  ^  inveked  and 

plans  have  already  been  made  by  the 

.Manitoba  Pow-er  r  o .  to  Bupp  y  elec- ,  adequately  protected 

incal  energy  to  the  central  .Mam-  ...  .  \  , 

toil. I  mining  region.  In  northern  Ma-  Not  Siillicieiif  Income, 

niioba  power  sites  are  available  for  "I  am  mentioning  this  because 
t’u  generating  of  2, .500.000  horse  your  railways  are  not  sufficiently 
pe  w  er.  according  to  government  csti-  prosperous  to  be  iiealthy  and  if  ii 
pii.tcs.  Dr.  Elliott  oTThe  Pas.  com-  were  not  for  the  fact  that  one  has 
■iiissioucr  of  northern -Manitoba,  made  been  carefully  strengthened  over  4" 
;hc  statement  last  week  that  the  .\ears  ol  existence  and  is  capitalized 
Mudsou  Bay  railway  should  be  oper-  -*1  n  low  figure  and  that  the  other  is 
:iird  by  clectricit>.  since  abundance  supiiorted  by  the  credit  of  the  coiin- 
power  could  be  generated  from  iry-  neither  would  be  able  to  give 
.  along  the  right  of  way.  ibe  service  they  are  now  giving,  and 

_ I _ industries  and  commerce,  even  the 

______  a  nation  itself,  would  suffer.  I  am  one 

WPkF  RRIir F  ANH  believe  that  this  coun- 

r  LillLi  UllUvLl  lllll/  try  is  entering  upon  a  period  of  great 

rOAK  INSPIRFD?  .!™  i.' 

v"niU  lilkJl  ll&Lll/ •  of  the  country,  and  in  the  progre.s- 

_ _  .‘ivc  and  steady  character  of  its  peo- 

•,r  .  If  D  D  :  11/  c_..  P'e-  "’e  all  desire  more  people  and 

e  Been  Paving  ay  Foi  g,-eat  impetus  which  capital  siip- 

r.'*r.  King  on  Naval  poi-t  can  give  to  the  country's  oiitcr- 

Policy  prises,  whether  they  be  in  the  exiiloi- 

_  lation  and  development  of  our  natu-, 

,1  ...  <1.  on......  If.........  .'  ri...  'Ul  re.sources  or  the  extension  of  iii- 

'  ""  dustrics  which  are  legitiinatelv  lo- 

Oi.atva,  --  I  bore  has  beep  much  transportation  facilities, 

.-pe.  Mlatum  here  as  to  the  precise  and  .great  extensions  of  them  will  be 
-.gpihcance  ot  the  strong  navi^l  de-  noce.ssarv  if  we  are  to  realize  upon 
f-pce  ..pecches  made  ill  < 'anada  dur-  prosperity.  Railway  eost:-.  Hic 
i'1'4  111,'  past  ritrtniglil  l).\  the  I’rini'-  ppijor  portion  of  Inetn  uncontrollable. 
Minister  of  New  Zealand  and  Austra-,  „,otintiiig.  .\o  mor^i  than  yon, 
!ia.  It  is  pointed  out  tliat  never  ,  (.af,  railway  company  influence  tlic 
li'  loi'c  l  ave  politicians  from  any  of;  price  it  has  to  pay  for  the  millions  of 
ilir  sisti  r  Dominions  or  the  MothcT  |  ,j„ii.,rs  of  supplies  necessarily  pur- 
<  onntr.v  made  such  pointed  reference  ,  chased  every  year.  Dess  than  you, 
on  <  anadian  soil  to  (  anarla’s  alleged  ,  can  a  railway  comjiany  ordain  w  hat 
:  liortcomings  m  Imperial  defeuce.itho  size  of  its  labor  bill  will  be,  be- 
liie  boldnr.-s  of  the  statements  being  i  cause  the  wages  it  pays  arc  very  of- 

all  the  more  remarkable  seeing  that  I  ten  fixed  by  tribunals  established 

iwo  of  them  a1  least  were  made  injtinder  Federal  legislation,  and  if' 
Ihe  presence  of  the  Premier  King  I  the  company  is  disinclined  to  pay; 
and  while  the  visiting  .statesmen  :  tliese  wages  because  it  thinks  they! 
wc-i'c  actually  guests  of  the  ( 'anadian  I  are  higher  than  the  cost  of  living! 
government.  Ihis,  in  tlie  opinion  of,  warrants  or  higher  than  it  can  real-, 
some  oltservcrs  here,  proves  but  one  ly  afford  to  pay  in  view  of  its  re- ' 
thing.  It  reveals,  they  say,  that  .Mr.  j  venues,  then  it  faces  a  condition  in! 
Coals  and  .Mr.  Bruce  must  have  (which  the  public  of  Canada  become, 
spoken  with  Mr.  King’.s  consent,  or  j  immediately  involved,  namely,  the ' 
upon  his  express  wish,  that  they  I  possibility  of  strikes  and  trade  dis-  j 
really  came  to  Canada  to  sny  what '  location,  public  inconvenience  and 
they  said  as  the  .lohn  the  Baptists !  possible  hardship,  and  I  can  assure  ' 
of  a  naval  policy  ■which  Mr.  King  .'’"P  gentlemen  that  no  railway, 
has  committed  himself  to  in  whole  executive  would  view  that  prospect] 
or  part,  and  which,  in  due  time,  will  "'Hb  pleasure  and  would  take  every  ] 

be  disclosed  to  Parliament.  reasonable  means  within  his  power 

Whether  such  deductions  —  and  avoid  it.” 
that  is  all  they  can  be  —  are  right 

time  only  can  tell;  but  for  the  TORONTO  .MOKTK.VGE  TEAK, 
present  one  thing  can  he  said  fairly 

authoritatively.  It  is  that  whatever'  Toronto.— 1  otal  reventie  of  the  1  o- 

.Mr.  King  may  have  agreed  to — the  i  *'""1" 

defence  djscussions'of  the  Conferen-  “"‘"unted  to  $.24^29.  Net  earnings 
ce  were.' of  course,  secret-he  has  ) 


.  along  the  right  of  way. 

wereIruce  and 

COATS  INSPIRED? 


r.'lr.  King  on  Naval 
Policy 

the  (Mtiiwa  Kiircaii  of  I'iic 
i  iiiiiiiciiil  Tillies') 

Oiiawa.  --  There  has  been  iiiiicli 
-pf ciilatioii  lierc  as  to  the  jirecisc 


no4  yet  taken  his  ministers  into  his 
confidence.  The  matter  has  never 
once  been  broached  to  the  cabinet. 
However,  that  does  not  mean  that 


The  balance  sheet  shows  total  as¬ 
sets  of  $3,547,568,  Including  mort- 
gage.s  which  have  a  valuation  of  $2,- 
336,540  and  securities  valued  at  $1,- 


,,  ’  i.  „  .  i,-,.  ,  a  000,316.  Company’s  liabilities  to  the 

Mr.  King  has  not  a  policy  in  m  nd.  amounted  to  $1.92.9.948,  In- 

It  IS  no  one  of  his  characteristics  $1,525,219  sterling  debentures 

to  consult  freely  with  his  colleagues;  ,284.867  currency  debentures.  ; 

and  it  may  well  be  that  he  is  wait-  _ _ I _ , 

ing  for  a  hoped — for  salutary  effect  it  may  be  worth  noting  that,  although  i 
upon  public  opinion  from  the  pressed  by  correspondents  to  com-' 
speeches  of  the  Antipodean  states-  ment  upon  the  speeches  of  Messrs, 
men  before  disclosing  whatever  po-  Bruce  and  Coe^,  Mr.  King  .m,ain- 
licy  he  may  .have.  In  the  meantime,  taJned  an  un"|^al  slpnce. 

\  / 


57th  Annual  Statement 

The  mutual  life 

ASSURANCE  COMPANY 

OF  CANADA 

The  Outstanding  Features  of  an  Excellent  Year  Are: — 

1  — Largest  Net  Earnings  in  Campany's  Record  of,  $4,141,375.7Q 

of  which  $3,409,345.32  will  be  used  to  provide  dividends  to  pol¬ 
icyholders,  and  the  balance,  $732,030.38,  retained  in  Surplus 
Account  to  further  strengthen  the  Company’s  position. 

2—  New  Business  Written  largest  in  the  Company’s 

history,  totalling  -  -  -  -  -  ■  $50,039,348.00 

3— Largest  Gain  in  Assurance  in  Force  of  -  •  $31,540,437.00 

Increasing  the;  Assurance  outstanding  to  •  -  $354,069,722.00 

4 —  Expense  Rate  reduced  to  lowest  in  Company’s 

History,  ratio  of  expense  to -income  being  -  •  •  15.11% 

5 —  Rate  of  Interest  Earned  on  Invested  Funds  -  -  6.48% 

FINANCIAL  STATEMENT 

FOR  YEAR  ENDING  DECEMBER  31-  1926 


CASH  ACCOUNT 


RECEIPTS 


DISBURSEMENTS 


PREMIUMS  paid  by  policyholders . $12,768,600.85 

INTEREST  AND  RENTS  received  on  invested 

assets .  4,505,935.43 

pIVIDENDS  AND  POLICY  PROCEEDS  left 

on  deposit  "with  the  Company .  844,275.72 

ALL  OTHER  INCOME .  107,022.91 


TOTAL  RECEIPTS . $18,225,835.91 


PAYMENTS  UNDER  POLICY  CONTRACTS 

Death  and  disability  claims . $1,813,116.00 

Matured  endowments  .  740,502.78 

Surrendered  policies .  1,422,665.26 

Dividends  paid  policyholders .  3,093,189.78 

Annuities .  20,092.30 

■**-  $7,089,566.12 

DIVIDENDS  AND  OTHER  AMOUNTS  held 

on  deposit  withdrawn  during  year .  377,337.24 

TAXES  AND  LICENSES  —  This  amount  in¬ 
cludes  payments  to  Federal,  Provincial  and 

Municipal  authorities .  161,835.63 

GENERAL  EXPENSES  covering  cost  of  Head 
Office  and  Agency  administration,  commis¬ 
sions  and"other  incidental  expenses .  2,592,705.98 

ALL  OTHER  DISBURSEMENTS .  156,125.65 

TOTAL  DISBURSEMENTS..: . $10,377,570.67 

EXCESS  OF  RECEIPTS  OVER  DISBURSE¬ 
MENTS,  which  represents  the  increase  in  the 
invested  assets  of  the  Company  during  the  year  7,848,265.24! 


BALANCE  SHEET 


ASSETS 


LIABILITIES 


MORTGAGE  LOANS  AND  SALE  AGREE¬ 
MENTS  comprising  first  mortgages  on  real 

estate  in  every  province  of  the  Dominion . $27,735,343.34 

GOVERNMENT  AND  MUNICIPAL  BONDS....  29,308,135.17 

OTHER  BONDS  AND  STOCKS .  5,539,220.43 

The  present  market  value  of  total  bond  hold¬ 
ings  exceeds  the  book  value  at  which  they  are 
shown  by  upwards  of  $2,000,000. 

REAL  ESTATE  (including  Head  Office  premises 

conservatively  valued  at  $727,601.64) . .  1,790,268.93 

LOANS  TO  POLICYHOLDERS  AND  PREM¬ 
IUM  OBLIGATIONS  fully  secured  by  the 

cash  value  of  policies  of  this  Company .  12,447,998.50 

CASH  AT  HEAD  OFFICE  AND  IN  BANKS....  116,883.46 
PREMIUMS  due,  but  not  yet  paid,  also  unpaid 

semi-annual  and  quarterly  instalments .  1,550,473.41 

INTEREST  due  and  accrued  on  invested  assets..  2,124,210.17 


TOTAL  ASSETS . $80,612,533.41 


POLICY  .RESERVES — The  Department  of  In¬ 
surance  (Dominion  of  Canada),  under  whose 
supervision  this  Company  operates,  requires 
the  maintenance  of  a  reserve  fund  sufficient 
to  guarantee  payment  of  claims  as  they  arise 
under  assurance  contracts.  The  amount  held 
by  this  Company  is  considerably  in  excess  of 

statutory  requirements  . . .$65,027,715.03 

UNPAID  POLICY  CLAIMS,  which  includes 
death  claims  awaiting  proof  of  death,  matured 
endowments  awaiting  payment,  and  provision 
for  death  claims  of  current  year  not  yet 

reported  . .  269,608.82 

DIVIDENDS  AND  OTHER  AMOUNTS  on  de¬ 
posit  with  the  Company. .  3,517,892.58 

DIVIDENDS  TO  POLICYHOLDERS  due,  but 

not  yet  paid .  151,241.71 

TAXES — Provision  for  taxes  payable  in  1927 

computed  on  business  of  1926 .  140,472.14 

OTHER  LIABILITIES,  including  premiums  and 
interest  paid  in  advance,  unpaid  expenses, 

credit  ledger  balances,  etc . 391,688.55 

SPECIAL  RESERVES  AND  SURPLUS 
FUNDS  as  follows: 

Dividends  allotted  deferred  divi¬ 
dend  policies . . . $3,729,383.11 

Provision  for  interim  dividends 

under  quinquennial  policies . '  450,127.76 

Provision  for  dividends  payable 

in  1927 . '  3,100,000.00 

Special  investment  reserves  com- 
piled  as  follows:  i  1,026,057.20 

Specific  depreciation 
reserve  on  mort¬ 
gages  and  sale 

agreements  . $126,057.20 

General  investment 

reserve  .  900,000.00 

Free  surplus  available  for  con¬ 
tingencies  .  2,808,346.54  , 

. -  11,113,914.61 

TOTAL  LIABILITIES  AND  SPECIAL  - 

FUNDS  . . . .$80,612,533.41 


TV.  H.  SOMERVILLE,  General  Manager, 


AUDITORS*  CERTIFICATE( 


We  have  audited  the  books  and  accounts  of  The  Mutual  Life  Aaaurance  Company  of  Canada  for  the  year  ending  December  31st  1926  and 
have  verified  the  investment  securities  ard  the  cash  and  bank  balances  as  of  the  above  mentioned  date.  ’  ’ 

Accepting  the  certifleate  of  the  Company’s  Actuary  for  the  policy  reserves  and  other  liabilities  to  policyholders,'  we  certify  that  in  our 
opinion,  the  above  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company’s  affairs  according  to 
the  best  of  our  information  and  the  explanations  given  us.  and  as  shown  by  the  books  of  the  Company.  * 

Toronto,  Canada,  C-  **.  Mulholland,  F.C.A.,  ) 

^  January’l3th,  iW  A.  B.  ShepaH  C.A..  ^  Auditors. 

of  Thorne,  Mulholland,  Howson  ft  McPherson,' Chartered  Accountants. 


The  Annual  Meeting  of  the  Policyholders  will  be  held  on  Thursday,  February  3rd, 
at  th^  Head  Office,  Waterloo,  Ontario 
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T7“T7  7^  T7  il  MINING  MARKET 


Abitibi  . 

Do.,fpr<;f . 

.Am.  Sales . 

Do.,  p.'cf . 

.Arnold . 

Do.,  p,-of . 

Asbestos . 

Do.,  pref . 

Sugar . 

Do.,  pref . 

Bareelona . 

Belcto  pref . .  . .  k.  . . . 

Bell  Telephone . 

Brant.  Ccrd . 

Brazilian . 

T)o. ,  pref . 

B.C.  Fishing . 

B.E.  Steel . 

Do.,  pref . 

Do.,  2nd  pref..  .. 

Brompton . . 

Build.  Products  . . . . 

Burt.  F.N . 

_  Do.,  pref . 

flalgary  Power . 

Canada  Bread . 

Do.,  Ist  pref . 

Do.,  pref.  "B” . . . 
Canada  Cement .... 

Do.,  pref . 

Canada  Foundries. . . 

Do.,  pref . 

Canada  Life . 

Canada  N.W.  Land. . 
(.lanada  S.S.  Lines. . . 

Do.,  pref . 

_  Do.,  Vot . 

Can.  Bakeries  "A” . . 

Do..  Ist  pref . 

Can.  Canners . 

Do.,  pref . 

Can.  Car  &  F . 

Do.,  pref . 

Can.  Conn.  “.A" . 

Do.,‘‘B” . 


-  Week  ending  January  20,  1927  -  - 1927- 

Dpen.  High  IjOW  Close  Sales  Price  High  Low 
Change 


8fi»4  88,'^  ?f> 

115  115  115 
68  bO  67 


861^*'  6„.42  — 


20  19  19  llo 

88  84  88  60 

24  22H  23><  3,248 

83,'4  8234  83  i.64 


2  —  1 

no  — 

44  ... 

llo  — llj 


.  2944  30  28  29»4 

.  91  91  90  90 

.  38  39  37 '4  38 

.  101?»  102'j  lOlH  102 
.  141 142  137  139H 

.  22^  22' i  2134  22  W 


29»4  3,774  —  V 

90  80  —  1 

38  275  4-  1 

102  1,026  .... 
39H  985  —  lb 

22W  628  ... 


88'.s  8b 

116  115 

69  67 

98  98 

2019  19 

88  84 

24  22' 

85  821 

30  W  28 
92  90 

39  34 

102H  101 

M2  187 


Sales  Div.  Cur. 
Bate  Yield 
'■.,657  $6  6.75 


- Week  ending  January  20,  1927  — - - -1927 

Open.  Hirh  Low  Close  Sales  Price  Hieh  l>ow 
Change 


1927  Price  Range 
High  Low 


Toronto  Mining  Market  Transactions  for  'Waek  ending  Jan.  19, 1927 
FURNISHED  BY  Stobie  Forlonf  A  Co.,  Toronto 

ge  STOCKS 


Sales  Div.  Cur.  j 
Rate  A'leld  , 


22H  4.887 

82J4  1,983 


Tooko  Broa . 

Do.«  pref . 

!  83 

sy 

sa 

83 

u 

40  -M 

€3 

190 

.  ..  j 

Try  .city . 

Tueketta  Tobacco . . 

VO 

70 

70 

70 

. 

70 

70 

'  10 

4'\  6  71  1 

Do.,  pref . 

.  105 

106 

105 

106 

.222  ..  .. 

106 

lUn 

347 

7%  6 . 62  1 

Twin  City . 

.  65 

651$' 

64% 

64%' 

618  —  ,% 

66 

62' J 

2,681 

7.72! 

....  1  Do.,  pref.  . . 

8 . 48  Viau  Bis . 

....  Do.,  pref. .  . 
....  Victoria  Roil.. 


!  Vipond  Con . 

]  Wabasro  Cot 


5 . 07  I  Way  agamtek  . 


108,1^  106H  108K  78,807 


221  4-  ,'i 
4,244  — 8}i 


28  21*4  1,010  8%  8.88  '  West.  Can.  F'lour. . 

loafi  102j-z  123,850  6%  6.64  1  Do.,  pref  . .  . . . . 


103'i  iiobj  105  no 

53H  54  52Hi  52; 


.  172  170 

1,655  -'rots  nO'.ii  105 


105  104 

87Mi  73 


100 

2,170  $4  3.63 

900  93  5.71  ' 

561  SI. 40  5  83  ' 

10  6.31 


18 

18 

18 

18 

116  .... 

18 

18 

115 

2% 

2% 

2% 

2% 

240  .... 

2)4' 

2% 

980 

34% 

34% 

33)5 

33)$ 

2,143  —  % 

86 

33)$ 

6,147 

93'$ 

931$ 

981$ 

63)4 

10  .... 

681$ 

98)4 

10 

59)4 

59)4 

59 

69 

226  .... 

60 

59 

466 

92 

92 

92 

92 

"26  !!!! 

92 

92 

'  20 

109 

109 

109 

109 

18  -f  )4 

109 

108)$ 

36 

103% 

104 

103)4 

104 

145  -)1 

104 

103 

227 

1.33  133  181  131 

llSli  n9>i  118}^  119>4 


Do.-ngef. 

Can.  Benverters .  102  102 

Gan.  Cottons .  120  120 

Do.,  pref .  9554  99 

Can.  Fairbanks, pref .  80  80 

Can.  Foundries . 

Do.,  pref .  66  66 

Can.  G.  Elec .  57Aji  67 

Do.,  pref .  67 

Can,  Ind.  .Alcohol. ..  21  23 

Can.  Iron  F .  12  12 

Do.,  pref .  44  44 

Can.  Loco .  42  42 

Do.,  pref .  86 to  85 

Can.  Oil .  100  106 

Do.,  pref .  117  117 

Can.  P.  Ry .  168  168 

Can.  Salt .  126  128 

Can.  Woollens .  9  9 

Do.,  pref .  60  60 

Carriage  Factories . 

_  Do.,  pref . 

(ihriatie  Brown .  40>^  40; 

Do.,  pref . 

Ci^  Dairy .  87  87 

Do.,  pref . 112  112 

Con.  Life  Assh . 

Conlagaa . 

Coniaurum . 

Con.  Mining  &  S _  251  254 

Con.  Gas . 173>yi  174 

Cosmos.  Imp .  IBA  16! 

Do.,  pref .  98  93 

Crown  Reserve .  11  12! 

Crow’s  Nest .  66J-i  66, 

Cuban  Sugar .  4  4 

Do.,  pref .  29  81 

Davies Wm.  "A”....  28  28 

Do.,  “B" .  9  9 

Detroit  United . 

Dodge  "A” . 

Do.,  pref . 


37  37  87  37 

102  102  101  101 

120  120  180  120 

95‘i  99  96!is  99 

80  80  80  80 

66  66  66  66 

B7A  67A  S7A  B7A 

67A  B7A  67  67W 

21 A  23  21}i  22H 

12  12  12  12 

44  44  44  44 

42  42  42  42 

85,tb  85>^  86U  86>j 
100  105  99  106 

117  117  117  117 

168  168  167  167A 

126  12SA  126  128}i 

9  9  9  9 

60  60  60  60 


40>^  40}i  iOA  40A 


6,276 

—2A 

136% 

124)4 

17,669 

32 

+  •$ 

119)i 

117 

207 

■'  25 

66 

66 

•  ■  "25 

3,040 

-)■% 

39  Vi 

35 

11,403 

4,666 

—  A 

86)4 

82  A 

12,695 

715 

—  A 

36 

33 

4,789 

60 

33 

83 

50 

126 

—6)4 

104)4 

981$ 

136 

1,889 

+8 

30 

21 

2,651 

1,063 

“T  f$ 

80 

76 

4,770 

2,660 

+  1 

60 

47)4 

6,123 

2,200 

-i-l 

92 

89 

4,013 

■■  io 

-)i'' 

37 

86 

"  '35 

420 

— 1 

102 

101 

651 

25 

120 

120 

25 

29 

-f'i" 

99 

95 

39 

60 

80 

80 

60 

"  26 

66 

66 

■'  25 

79 

57»< 

67)4 

83 

674 

•fi 

67)4 

56% 

696 

1,966 

-f  A 

24 

21)i 

23,437 

20 

12 

12 

20 

26 

-1-2  ■■ 

44 

42 

76 

10 

42 

42 

10 

6 

—1)4 

87 

85)4 

115 

66 

100 

99 

66 

83 

1%  ■ 

117 

116)4 

63 

87 

-f-  !$ 

168% 

165 

276 

56 

-'-ZA 

126)4 

124 

131 

26 

-r  )4 

9 

8)4 

40 

63 

60 

60 

62 

"'io 

+2)4 

40)4 

38 

"isj 

‘'165 

Ha 

79 

3!  140 

10 

—  8 

116 

112 

16 

6%  6.68  Do., pref . 

....  West  Kootenay  pref . 

....  Winnipeg  Elec . 

...  Do.,  pref . 

13  8.95  Woods  Mfg . 

7%  7.49  Woods  Mfg.  pref.  . . . 
*3  Banks 

t  /o  Cantdienne  Nat . 

Oominprce . 

a  AO  Dominion . 

1%  Imperial . 

l3  5'Ig  Montreal . 

i  s?  Nova  Scotia . 

>~0  6.87  . 

•  •  ••••  Standard . 

•  •  •••■  Toronto . 


160  Ju  161  J-i  160  J  a  161 '.-J 
234  244  233  244 

224  226  223  Vs  225 

218H  220  218'1|  220 

296  295  289>i,  292 

802  306  300  H  306 

260  bj  26354  260  2601s 

204  205  204  205 

236  236*i  2S5»4  2361* 


293  -1-1 A  225  228' 

26  -2  220  214 

1,035  -2  295  274 

276  5-4  306  298 

576  — 1,'s  263>i  260 
104  f2H  203  196 


69A  BOA  12.480  S2 


161  bj  lOOJs 
244  230 


GOIJ> 

I '  s  Algonquin . 

2  4;  Apex . 

ISA  .Argonaut . 

2  Alts . 

22  Area . 

90  Amulet . 

I  Baldwin . 

7''s  Bidgood . 

21s  Buckingham . 

22  Barry  Holly . 

S'a  f'haput-Hughea . 

1  Clifton . 

2  Columbus  Kirk . 

12Vs  Cons.  W.  D.  Lake . 

3.00  Conlatium . 

24  Chrona . 

9.55  Dome  Mines . . 

20  Duprat . 

26  Gofdale . . 

I A  Gold  Reef . . 


Open 

High 

Low 

Close 

3 

3 

2)4 

3 

3)4 

8)$ 

2)4 

3 

51 

54 

49 

49 

3 

3 

2% 

2% 

1.35 

1.39 

50 

59% 

2.40 

2 . 45 

1 . 56 

1  58 

68,000  3 <4 

8,000  7's 

46,500  9 

243,500  851^ 

17,900  5 

3.500  2 

28,000  2 

260,857  14*  j 

1,460  3.35 
112,200  29 
5,245  10.00 
498.900  32 

17,750  27 

5,000  2 


Gold  Hil . 

...  46,300 

47'j 

49 

47 

47 

Grover  Daly . 

. . .  609,375 

31)$ 

31  >4 

■23 

■24 

Hollinger  Com . 

. . .  3.320 

20.75 

20.76 

20  .30 

20  50 

Hill  top . . 

. . .  3,200 

22 

22 

21 

31 

Keora . 

...  10,760 

10% 

10% 

9)$' 

9A 

Kirkland  t4ike  .$..$• 

9.300 

f>4 

94)3 

90 

92 

Kirk  Hunten . 

...  18,350 

31 

81 

32 

Lake  .Shore . 

15.285 

16.40 

18,10 

16  10 

17  99 

1.00312 '2 
334  12 

238  12 


21  Laval .... 
13.50  McIntyre. 
12  Munetu... 
31  Maca.ssa.  . 


16,620  26  1  5 

1,000  12 


DIVIDEND  DECLARATIONS. 


‘ '0  '  Steel  Co.  of  Can.  com.  7 

■4%  side  Do.,  pref .  7 

Eastern  Theatres,  Ltd. 

pref .  7 

.  Mont.  Lt.  H.  &  P.cons  $2 

4%  10.8 

8^  6.66  Russell  Motor  Car,  prei  7 

eii  6.06  Do.,  com .  3 

. Imperial  Bk.  Can .  12 

"  !!!!  N.  Ont.  L.  &  P.,  pref . .  6 

!!  ■  Arnold  Bros.  1st  pref . .  7 

12^  5  78  Do.,  2nd  pref .  8 

.  Gosse  Packing  pref. ...  7 

'4%  9.09  A.  W.  Chase,  pref .  8 


Yearly  Div.  Date 
Rate  Declared  Paj'able 


1  ?4  q  Feb.  1 
1?4  V  Feb.  1 

3H  S  'leu.  31 
.33>^cJan.  31 
2  mos. 

q  Feb.  1 
1 6ms  Feb.  1 


IJ4'  q  Feb. 
2  q  Feb. 
1 04  d  Feb. 


'4%  9.09  A.  W.  Chase,  pref .  8  2  q  Feb.  10  Jan.  31 

,  Mont.  W.  &  P.  com. . .  $2  50  62  He  q  Feb.  15  Jan.  31 
el  4,76  Do.,  pref? .  7  1*4  q  Feb.  15  Jan.  31 


Dec.  31  33  l-3c. 

Dec.  81  lU 

Dej.  31  IJi 

Jan.  16  3 

Dec.  31  ,3 

Jan.  16  1^4 

Jan.  16  2  ' 

Jan.  10  1?4 


30  Newry  Mines . 

200 

30 

80 

30 

.30 

13.00  Noranda . . 

.  18,766 

22  70 

22  70 

21.25 

21.27 

-r-1.43 

1.15  Aaiako . 

16,000 

1 . 50 

1 . 50 

115 

1.15 

—35 

1.87  Premier . 

.  8,000 

1  .90 

1  90 

1 .87 

1.89 

—  1 

6%  Pore  Crown . 

.  54.200 

9%' 

10 

6^: 

6'$ 

—  3% 

4  A  Preston  East  Dome . 

9,100 

5'$ 

51$ 

5 

5)4 

50H  Stadacona. . . 

64,600 

54 

55 

52 

52% 

—  1% 

10  South  Keera . 

.  56,900 

38 '4 

40 

38 

39% 

-f  1% 

2.19  Teck-Hughea . 

.  121,811 

6 .  G5 

6  70 

6.20 

6. ‘25 

—40 

38  Tough  Oakes . 

.  172,600 

59 

62' 4 

55 

61'$ 

-)  2%' 

3.15  Towagamac . 

6,980 

5 10 

.7.10 

4.30 

•1  30 

—80 

.41  Vickers . 

.  38,800 

1.30 

1  32 

1  .80 

1,80 

1.09  Vipond  Con . . 

.  37,683 

1  64 

1 .04 

1  .59 

1.61 

—  3 

2)4  West  Tree . 

.  3,300 

3)4 

4 

3 

3)$ 

7.46  Wright-Hargreaves . 

SILTEB 

.  60,920 

9.85 

10,00 

9  35 

9.90 

-  5 

New  York  Curb  Prices. 

:  Furnished  by  Jenha,  Gwyane  B  Co. 

Bid.  / 

Amn.  Lt.  &  Trae.  Co .  228«  2 

xr.,  Amn  . . .  Super  Power  "A” .  28  Vi’ 

rb.ni.  Do.."B" .  2814  ! 

Change  Angle  Amn.  Oil . .  20?.^  1 

B.A.  Oil . . .  80  1 

B.A.  Tobacco .  28fj  1 

—  Centrifugal  Pip# .  17  1 

—  2,,  Cans.  Gas  A  Elec.  Balt .  61, bj  i 

Cons.  Copper .  2H 

— Conti.  Oil .  22A 

—"2  Davies  "A” .  27  1 

.  Dominion  Stores .  66  < 

•  ■  ■  Durant  Motors .  6*4 

"7'  ,iA  Edison  Elec.  Ilium.  Co.  (Boston)  221  25 

T  Elec.  Bond.  A  Share .  70  1 

Ford  Motor  of  Canada . 412  41 

f  3  Gibson  Oil .  3'  i 

~  Gillette  S.R .  92  S 

—25  Goodyear  Tire .  30  3 

—  "  Gulf  Oil .  96  9 

—  .  "  Happiness  Candy .  6’i 

.  Imperial  Oil .  40Vi  4 

“  IntT.  Pete .  33A,'  3 

—  Middle  West  Util.  Com .  110  11 

.,4  Mountain  Producers .  2SA  2 

Mohawk  Madson  Pow .  22A  2 

—25  Nipissing . 

Northeastern  Pew. . . .  17A  1 

—  Penn.  Water  ft  Pow . 177  17 

—  2  Prairie  Pipe  Lina .  ia*A  13 

•  1,,,  RedbankOil .  22iJ  2 

— }?>»  Hqlt  Creek .  31  Jd  3 

— S.O.  Indiana .  72«  7 

,  S.O.  Kentucky .  121  12 

—  1  Southeastern  Pow . .  30,'i  3' 

.  Superheater .  160  ]9i 

Unit.  Lt.  4  Pow  "A”  (new) .  14  1' 

United  Shoe  Mach .  6H4  6! 

— 3o  Vacuum  Oil . 102  101 

““  .iw  Vena.  Petroleum . a#. .a  65|  I 


8%  nM  BaC.  Pulp,  pref .  7  1  q  Feb.  1  Jan.  16 

*2^  i  Do.,  pref .  7  7  arr.  Feb.  1  Jan.  16 

®  ®  “  St.  Law.  Flour  pref....  7  Ui  q  Feb.  1  Jan.  20 

!!..  Hollinger .  26  2  M  Jan.  28  Jan.  12 

. Canada  Cement  pref . .  7  l?-i  q  Feb.  16  Jan.  31 

1.20  2^96  McIntyre  Minef .  20  6  q  Mar.  1  Feb.  1 

BraziIianTrac.com...  6  1,^  q  Mar.  1  Jan.  31 


>3  3.49 

7%  6.25 


NEW  YORK  STOCKS. 


246A  7,970  —6 


6BA  06A  esA  66A 

4  4  4  4 

29  81  29  30 

28  28  27A,  87H 


120  +1 
26  .... 
295  —lA 
12S  —  H 
26  .... 


IBA  14 
93  92H 

12H  11 
67  6SH 


14,631  10 
689  10 
647  .. 

239  7' 

3,600  . . 

870  6' 

26  .. 
320  .. 

630  .. 

26  .. 
6  .. 


Dome  Mines . 

10.00 

16.01  9.66  965 

690  —.66 

10.70  9.66 

860 

Dom.  Bridge . 

121 

122 

117%  118% 

2.680  —8 

122%  117% 

6,018 

Dom.  Coal  pref . 

76 

16 

73  76 

66  -1-8% 

76 

71 

138 

Dom.  Glass . 

106 

108 

106)4  108 

3,266  -1-2 

108 

104 

6,660 

Do.,  pref . 

112 

112 

112  112 

lO  .... 

112 

112 

82 

Dom.  Iron  pref . 

e 

5 

5  6 

66  .... 

6 

6 

66 

Dom.  Radiator,  pref. 

101 

101 

101  101 

18  .... 

101 

101 

18 

Dom.  Steel  pref.  . . 

22A 

22% 

22% 

22A 

25 

—  A 

25 

22A 

"5 

$2.40 

Dom.  Stores . 

€7 

67A 

67 

67 

ISl 

+2 

67% 

67 

208 

2  K 

Dom.  Textile . 

108% 

109 

106 

108 

8,841 

— 1 

109 

106 

6,644 

$6 

4.62 

Do.,  pref . 

Dom.  rark . . 

120 

120 

120 

120 

2 

120 

119% 

127 

7% 

6.88 

Duluth  S.S . 

3% 

3% 

8% 

3« 

60 

8% 

3% 

60 

Do.,  pref . 

Duluth  Sup . 

Eastern  Theatres. . 

27 

2'? 

27 

27 

90 

28 

2'r 

116 

24 

27 

24 

27 

10 

27* 

24 

10 

Do.,  pref . 

East  Kootenay . 

Elec.  Dep.,  pref.  . . . 
Famous  Playeia. . . . 

20 

26 

20 

20 

10 

20 

30 

17 

Do.,  pref . 

Ford  Motor . . 

94)*' 

95)$ 

94 

95% 

646 

-f2 

95% 

93% 

725 

lok 

9.82 

nox,  1  01  19^/ 

0%  6  83  Am.  Beet  Sugar . 

Am.  Bosh  l&gneto . . 

’icv.  'i’liz  Am.  Can .  47A 

Am.  Car  A  F.......  101 

'aer  q  'no  Am.  Ica .  119)4 

Am.  Loeomotiva .  lOObJ 

Am.  Ship  ft  Com . . . .  6 

. Am.  Smelting .  138)4 

. Am.  Steel  Foundries.  46)4 

. . Am.  Sugar .  82 

. . Am.Tri.  ftTei .  158»4 

. . Am.  Woolen .  2814 

12  90*9  Anaconda  Copper.. ..  48 

4b  8  87  Atchison .  166M 

4D  #.»/  Baldwin  Loco .  149J» 

7^  6*48  Balt,  ft  Ohio . .  108)t 

W  6  26  Bethlehem  Steel  (B).  47 

Brooklyn  R.T.......  68 

. . Californin  Petrol .  31 A 

'*  *'**  Canadian  Paei6e ... .  187)i 

. . Central  Leather .  9H 

. . Corrode  Paiee... ...  61).' 

'40  Chandler  Motora ... .  lOA 

16  4  62  Chicago  M.  ft  St.  P..  10>« 

725,  &'ga  Chicago  Rock  la. ... .  74)4 

i.o  Chile  Copper  Co _  38 

. Colorado  Fuel .  44)$ 

•  Consolidated  Gas.. ..  107 

. Continental  Can .  71>4 

. Corn  Products .  47)$ 

. Crucible  Steel .  79 

■  **"  Cuba  Cane  Sugar..,. 

*  Columbia  Gas .  90)4 

. Erie  Railroad .  40)4 


Jan.  14,  Jan.  19, 
1927  1927 


Quotatiolu  Unlisted  Stocks. 

Furnished  by  G.  C.  Williams  A  Co. 


83)4  Aconda . . 

51  Beaver . 

1.15  Bourlamaque . 

18  Belle  Ellen . 

30  Can.  Lorrain . 

1 . 02  Castle*Trethewey . . . , 

1  Clifton  Con . 

3.25  Coniagas . 

3  Crown  Reserve . 

24  Capital . 

SA  Everett . 

1.39  Keeley . 

1  ft  Lakeside  Lorrain . 

4  La  Rose  . 

2  Lorrain  Cons . 

8 '4  McKinley-Darrogh  . . , 

2  60  Mining  Corp . 

Stji  Mlilcrest . 

4.90  Nipissing . 

12  Peterson  Lake . 

.78  Pioneer . 

3 A  Victory  Silver . 

2  W'ettlaufer . 

36.50  Int.  Nickle . 


49,625  1  47 
12,600  20A 

6,400  67' 

69,860  1  02 
3,560  2 

2,170  4  20 


0  *  ForeiffB  Exehance. 

2)4  Royal  Bank  Quotations: 

0  Demand  New  York  Montreal 

■  ■  Sterling . 4.84  27-32  4.8667 

3  Belgium . 0277»4  .027822 

..  Germany . . . 2373  .3377 

5  Holland . 3999  .4005 

Norway . 2547  .2551 

2  Sweden . 2671  .2675 

A  France . 0896)4  .039743 

1  Denmark . 2685  .2669 

1'4  Greece . OISI  OlSl'i 

...  Italy . 0433  .  043874 

♦  Spain . 1614  .1617 

;  •  Sarltaerland .  .  .1926  .1929 

5  New  York  funds  in  Montreal  are  quoted  at 

2  11-64  of  1%  premium. 


19,410 

1.51 

1  5‘J 

1  .‘0 

1 . 51 

68,000 

4 

4'$ 

3'$ 

4 

4,200 

’2) 

12 

10 

10 

6.000 

8'* 

2 

3)$' 

44,700 

12  A 

1 5 

12)$ 

14'$ 

12,514 

3  20 

3  25 

3.15 

3  16 

3,000 

8% 

5' 4 

5% 

5'$ 

21,955 

9  00 

9  85 

8  60 

8  60 

12,480 

13)4 

14 

13 

13 

9,000 

1.16 

1.16 

1  09 

1.13 

99,000 

6 

7'$ 

5 

6'$ 

1,000 

2 

2 

2 

876 

42.00 

42''00 

40.60 

40.87 

1927  '  Change 

2tW  Alta.  Pacifle  Grain  pref . 

liA  .  Alta.  PaeiSc  Grain  com... .... 

—"u  Can.  Westinghouse.  . . . . 

1MT4  _  Can.  Machinery  pref . . 

120^  -f  U  Cockahutt  Plow  pref . . 

maw  .1-  u  Cosgtave  Brawanes . 

-1-  Dom.  Power  7%  pref . 

140  +  Dominion  Power  Com. .... .. 

aat.;  X  U  Dominion  Sewer  pipo . 

a.?/  _!_  u  Dunlop  Tire  7%  pi^ . 

.  _  Q  Englisn  Electric  pref . 

pgvi  _ 2^  English  Electric  com . 

aau  -I-  w  B.  Greening  Wire  pref . 

16714  +  1^  Gunn's  Ltd.  prof . 

146W  —  4H  KlngEd.  HotelDeb.  "A".... 

47  ^  *  Mount  Royal  Hotel  prof . 

as  X  i  "  Mount  Royal  Hotel  com . 

49L4  4-  u  National  Grocers  1st  pref . 

1MU  I  Rot>C  Simpson  6%  pref . 

^®|C?  i“u  Thaatw  titocka, 

_  D  Hamilton  Pantagea  pref . 

_  2  Hamilton  UnltM  Com . 

10^  4-  M  Loew’s  Buffalo  6%  pref ...... 

_  Q  Loew’s  Buffalo  common . 

8^4  .  S  Loaw’s  London  pref . 

X  iW  Loew’s  London  Common . 


Bid.  Ask. 
86.00  90  00 

18.00  20  00 
180.00  190  00 


bveslmeilt  TWds  <m  Stodca  and  American  on  (Par 

Bondi.  . 


21  00  25  00  Furnished  by  Watt  A  Watt,  Toronto 

73' 00  76.00  Div. 

7.00  8.00  Banks  Rate  Price 

99.00  101.00  Can.  Bank  of  Commerce. .  12  1*244 

86.00  89.00  Dominion  Bank .  12  1*  225 

60.00  65  00  Imperial  Bank .  12  1*217)4 

84.00  88.00  Bank  of  Montreal .  12  2*  290 

71.00  74  00  Bank  of  Nova  Scotia .  16  303 

16  . OO  18.00  Royal  Bank  of  Canada  . .  12  2*  261 

91.00  94.00  Standard  Bank  of  Canada.  12  205 

33.00  ......  Bank  of  Toronto .  12  237 

72.00  75 . 00  t/oan  R  Traat  Companies 

61 .00  65.00  Canada  Landed  tPar  1100. 

48.00  62.00  $60  paid  up) .  10  94  A 

6.00  7.50  Canada  Permanent . 12  217 

95.60  97.00  Central  Canada .  12  226 

100.00  102.00  Huron  A  Erie .  7  187)$ 

Landed  Banking .  8  161 

48.00  _  National  Trust .  12  231xr 

2.00  3.00  Toronto  Genersl  Trusts .  .  12  220 

66.00  60.00  Union  Trust .  7  104 

1.00  2.00  Toronto  Mortgage  (Psr 

7.00  8.00  160) .  10  lOOxd 

3.60  4.60  r^eired 


$26 1 . 

....  10 

3 

C.P.R . 

....  10 

168 

5 

Canada  Cement . 

.  .  .  .  <y 

141 

4 

City  Dairy . 

. ...  3 

RG 

3 

Consumeiii  Gas . 

....  10 

173 

5 

Dominion  Stores .... 

....  $2.40 

68 

3 

,  Mackay . 

°  22  Twin  City . 

2  IS  Bonds 

*  22  Canada  Bread  (19411 _ 

S  22  Canada  Cement  ( 1 929) .  . 
S'qs  Canada  Steamship  (1643<. 

*  2°  Can.  l4)comotive  (1961). . 
2  22  Rio  de  Janlero  (1984 

"  Sao  Paulo  Tram.  (1929) . . 


5  62  'N.  Y.  Cotton  Exchange  Pricu. 

§  2?  Furnished  by  Jenks.  Gwy nne  A  Co. 

*■•”  Open,  Bifh  lx)W  Closing 

i  January .  1847  1847  1880  . 

f  J?  March .  -1882  1*66  133*  1841-42 

115  May .  1372  1877  1860  1862-68 

6.73  July .  J395  1898  1880  1881  tdg 

„  „  Oetobor .  1412  1417  14ct8  1401-02 

B  w  December .  1439  1484  1418  1418-19 

,  Spot  Cotton....  1360 down  6. 


Loow't  Windsor  pref .  27.00  30.00  American  Sales  Book .... . 

Mantfleld  Theatres  prof .  64.00  .  Canada  Bread .  7 

Palace  Theatres  prsf . 44.00  .  Canada  Cement .  7 

Llf«  insurnnea  Sttteks.  Canadian  General  Elec. 

Commercial  Life  l0%  paid.. ..  18.00  22.00  New  (Par  $60) .  7 

Confederation  Life  10%  paid..  62.00  .  Can.  Locomotive .  7 

Cent.  Life  20%  paid .  40.00  .  Can.  Car  A  Foundry .  7 

Crown  Life  20%  paid .  128  .00  .  City  Dairy .  7 

Empire  Life .  25.00  30.00  GOMyear  (1)$%  arreara 


Frontenac  B. . 

Do.,  pref.  . . 
Gilman  F . 


Do.»  pref . 

7^ 

Goodyear  Tire  pref. 
Goulds  P . 

97 

9’?!$ 

^)5 

97% 

127  -flH 

$7% 

94•^ 

303 

7% 

v.n 

Do.,  pref . 

106 

106 

166 

i()6 

300 

166 

166 

300 

7%b 

■7.00 

Hamilt.  Dairies .... 

24 

24 

24 

24 

6 

24 

24 

5 

HIHcrest . 

€5 

65 

65 

66 

120 

65 

66 

240 

«% 

$.26 

Do.,  pref . 

86 

85 

25 

7% 

8.28 

HoUincer . 

20.60  20.85  20.40  20.40 

8,680 

—  .60 

20.93  20.40 

16,602 

26% 

6.32 

lIo!l  Renfrew . 

90 

90 

90 

90 

10 

90 

90 

10 

Holt  Uenfrew  pref. . 

85 

86 

100 

8.23 

Howard  Smith.  . 

62 

64 

6i!4 

6i% 

310 

-2'A 

64 

61% 

415 

■T.'eo 

Do.,  pref . 

.  104 

104 

104 

104 

35 

104)$ 

104 

103 

8% 

Illinois  Trac.,  pref. . 
Imperial  Life . 

Int.  Coal . 

Int.  Millinv,  pref. .  . 

105 

106 

106 

106 

■  48 

-Ci" 

106 

104 

'  108 

7  c  , 

6.60 

Int.  Nickel  com.  . . . 

42% 

42)  s 

40)$' 

407,' 

8,365 

—2A 

43!, 

38 

41,605 

$2 

4.89 

Int.  Nickel  pref _ 

Int.  Paper  Com. . . . 

Do.,  pref . 

Int.  UtiUtiea  "A”.. . 

28!$' 

28A 

28 

28 

■  260 

28)*' 

28 

■'260 

Do..  "B" . 

,  . 

1  •  i 

■r!2i 

97 

98 

97 

97 

213 

96 

O'? 

293 

16^ 

Keeley  Silver . 

150 

*150 

160 

160 

200 

.  55 

157 

160 

2,600 

10.6 

12 

12 

10% 

12 

335 

12 

9% 

630 

Do.,  pref . 

89 

89 

88)$ 

88!$ 

16 

—  A 

89 

88% 

66 

7% 

7.92 

K.E.  Hotel . 

23 

25 

22)$ 

25 

176  -i-4 

26 

22)$ 

472 

■7  .'89 

162 

150 

149 

12% 

116 

II6A  116 

liOA 
17. .0 

10 

-r  % 

116)4 

116% 

35 

6.02 

Lake  Shore . 

18.60 

18.00 

16.25 

2,036  -fl.?6 

18.00 

16.00 

2,785 

40% 

2.23 

General  Electric .  88)$ 

General  Motors .  151 A 

Goodrich .  47)4 

Great  Northern  pref . .  S5m 


-i-  1  u  thrown  i.iie  , 
_  1}  Empire  Life 
I  $1  Excelsior  Ul 


•  2  axceiiior  Life  29%  Paid .  68.00  ......  ,n  uiy,^iaa/. . . .  , 

U  Great  West  Life .  410.00  440.00  Mackay  Companies .  4 

^  Monarch  Life  10%  paid .  32.00  36.00  Maple  Leaf  Milling 7 

3  National  Life  26%  paid .  66  00  .  McColl .  . .  7 

^  Ro-Inourance . 20.00  25.00  North  Star  (Par  $5) .  7 

"  Saskatchewan  Life  10%  Paid..  15.00  20.00  Pacifle  Burt  (Convertible 

w  Security  Life  40%  paid .  28.00  88.00  into  common  any  time).  7 

4?  Sovereign  Life  26%  Paid .  27.00  31.00  Page  Horsey  (Convertible 

ti  Sun  Life  76%  paid .  600.00  .  into  common  any  time)..  7 


in  dividimds) .  7 


Gulf  Sutes  Btael . 

i'oA.  Inspiration  Copper.. . 
Intemat.  Harv.N.J.. 


Kennecott  Copper .  . 

Lehigh  Valley . 

Miami  Copper . 

M.St.  P.  AS.  S.  M.. 
Miesouri  K .  and  T . . . 


T  ^0  Monarch  Life  10%  paid . 

T  3  National  Life  26%  paid . 

^  Ro-Inourance . . 

.  Saskatchewan  Life  16%  Paid.. 

"  ■  ■  w  Security  Life  40%  paid . 

,  ail  Sovereign  Life  26%  Paid . 

_  Sun  Life  76%  paid . 

,  3  Travellma’  Life  20%  paid . 

{  o3  MorhmM  *  Loan  Mtpcks. 

_  ‘‘■7  British  Mtge.  A  Loan . 

ii  Commercial  Financa  pref . 

T  3  London  L.  A  S.  (Par  850.00) . , 

T  oi?  Midland  Loan  A  Savings . 

Mtge.  Discount  pref . 

.  Peoples  Loan  A  Savings . 

V Security  Loan  A  Savings . 


Nevada  Consol  Cop. .  14)$ 

New  Haven .  43 

Northern  Pacific .  83  h. 

Pan.  Amer.  Petrol  B .  63Vi 

Pennsylvania  R.  R, . .  67)$ 


Travellera’ Life  20%  paid .  40.00  .  Porto  Rico  Railway .  7 

MortmMie  *  Loan  MtPCks.  r  Spanish  River  (Cum-par- 

BritiihMtBe.  A  Loan .  200.00  .  tlcipating) .  7 

Commercial  Finnnca  pref .  73.00  77.00  Waft.  A.  Rogers.  7 

London  L.  A  S.  (Per  860.00) . .  44.00  .  Steel  of  Csnsds .  7 

Midland  Loan  A  Savings .  17.00  .  Twin  City .  7 

Mtge.  Discount  pref .  7.00  7.60  Tri-City .  6 

Peoples  Loan  A  Savings .  72.00  76.00  Winnipeg  Electric .  7 

Security  Lonn  A  Savings .  100.00  -  Common 

Sherbrooke  Trust  Co .  T05.00  .  Bell  Telephone .  8 

Sterling  Trust  Co, . . .  75.00  .  Brazilian. .  5 

Tni^  A  OuarantM .  79.00  82.00  F,  N.  Burt . $3 


®  Standard  OO  Stocks. 

6.09  Bid. 

8.14  1 — Anglo  American  Ofl . .  20)$ 

7.61  3 — Atlantic  Refining  com . 115A 

6.14  8 —  Do.,  pref . 116 

4 — Buckeye  Pipo  Lins .  47 

7.22  6— Eurelta  Pipe  Line .  48 

8.67  6— niinois  Pipo  Uno . ITetA 

7.00  7 — Imperial  Ofl .  40)$ 

6.93  8 — Indiana  Pina  Lina .  61 

7.07  9 — Intematl.  rt.  common .  S3A 

10 — ^National  Transit .  13)4 

g  .60  11— N.Y.  Transit .  31 

•  12 — Northern  Pipe  Line . *  72 

5.98  18— Ohio  Oil .  61  f«' 

7 . 73  14— Prairie  Oil  A  Gas .  55 1$ 

16 — Pralris  Pipa  Line . 134)$ 

6.14  18 — Southern  Pipe  Line .  24 

7.29  17 — South  Penna  Oil .  40 

6.83  18— S.  O.  Callfomim .  60».$' 

7.00  19 — S.O.  Indiana .  72)$ 

7.50  20 — 8.0.NJ., common. . .  89H 

6.93  21— S.O.N.J.  pref . llo's 

22— S.O.  New  York .  38)$ 

5.76  28 — Union  Tank  Cor  com .  94 

4 . 71  24 — ^Unlon  Tank  Car  pref . 

6.08  36 — Vacuum  Oil . 1001$ 


TOO  MANY  RETAILERS 
::  2,^  TO  MAKE  GOOD  PROFITS 

V  By  J*  K*  brows, 

1-40  rrokidont  siiil  Oonpra)  Manai^r. 

_  RoTillon  Wholesale,  Limited. 

’>  Canada  as  a  whole  has  one  retail 
—1.13  store  for  every  72  people.  CeiTain 
■  localities  have  even  feiyer  for  each 
3  05  Store. 

3  os  One  of  the  reasons  for  so  many 
3  stores  is  the  disposition  of  people 

6  78  to  refuse  to  do  hard  labor  on  farms. 
5  52  in  mines  and  in  mechanical  trade.s. 

7  69  Such  people  want  to  be  in  the 

crowds  and  do  not  like  the  solitude 
w  5  20  loneliness  of  labor,  so  they  open 
67  o'so  some  kind  of  •.  store. 

®r?®  cannot  sell  goods  In  competi- 

66  oV5  tion  with  the  large  well-managed 
stores  and  make  profit  enough  to 
live  on,  from  the  trade  of  72  people. 
PricCB,  The  little  store  has  fewer  than  72 
r,®-.  because  the  large  store  cuts  down 
the  average.  Too  many  stores 
i84i-42”  make  sales  fewer  for  each,  turnover 
1881  t?g  slower,  goods  go  stale,  and  profits 
l40i-()2  vanish  In  trying  to  induce  sales  by 
1418-19  reducing  prices.  Small  stores,  real¬ 
izing  that  volume  will  be  small, 
sometimes  try  to  make  too  much 
•  profit  and  drive  trade  to  the  lower 

Aik.  priced  store. 

)  These  are  hard  facts  and  yet  some 


116A  misguided  person  every  week  wants 
30  to  start  another  store  and  will  not 
1M)$  reason  out  the  situation.  Merging 
40)1  several  stores  In  every  locality  will 
be  the  first  and  sanest  start  towards 
13H  making  money. 


I  Sa'w  It  In 
She  Ifinattctal  Simrs 


Lkke  Sutrior . 

Ls  Roie  Con . 

l-aurentide . 

Lkurentlde  Power . . . 
Loblaw  Com . 


Loew'i  Theattm . 

Do.,  pref . 

London  Elec . 

London  St.  Ry... . 

Lyall  Const .  36 

hfarkay  Co.  Com . . .  122 
Mackay  Co.,  pref....  71 

Maple  Leaf . 

Do.,  pref .  101 

Maaaey-Harris  com..  71 

Do.,  pref .  105 

Mexican  L.  A  P .  80 

Do,,  pref . 

Mexico  N.W.  Ry . 

Mexico  Tram . 

Minn.  St.  Paul . . 

Do.,  pref . 

Monarch  Knitting ...  . . 

Do.,  pref . 

Monterey  Ry.  pref . .  .. 

Mont.  Cnttoni . 

Do.,  pref .  116 

Mont.  Pow .  69 

Montreal  Loan . 

Ill  ont.  Telegraph.  ...  49 

Mont.  Tramways -  169 

51clntyre  Pore . 26 .  ^ 

McKinnon .  20 

Do.  .pref .  94 

McKinnon  Vot . 

National  BrCweriee. .  65 

Do.,  pref . 109 

National  Brick .  8 

National  Brick . .  8 

Do.,  pref .  68 

Niagara  St.  C.  A  T . . 

Nipiseing . .  8.8 

North.  Mexico  P. .  .  .  42 

Do.,  pref . 

Nova  Scotia  Steel . 

Do.,  pref . 

Ogilvic  Flour  Mills.  20.5 

Do. ,  pref .  122 

Ont.  Steel  Product.,. . 

Ont.  Steel  Prod.,  pref  102 

Ottawa  Car  Mfg . 

Ottawa  &  Hull  Pow 
Ottawa  L.  H.  A  P.  . 

Do.,  pref . 103 

Ottawa  Traction ...  64 

Pacifle  Burt .  89 

Pacifle  Burt  pref ... .  1  O'. 

Page  llersey . 08 

Page  Hereey  pref ... .  118 

Penmans .  187 

Do.,  pref . 

Pioneer .  116 

Port  Hope  San.  com.  130 

Do.,  pref .  90 

Porto  Rico  Ry .  60 

Do.,  pref.  .  90 

Price  Bros .  62 

Do.,  pref .  101 

Prov.  Paper .  116 

Do.,  pref .  107 

Pure  Gold. .  . .' .  20 

Quebec  Power .  199 

Quebec  Power  ore.' . 

Quebec  Ry.  L.H . 

Rimars  Wm.  A .  70 

l5o.,  pref .  94! 

Rusaell  Motor . 

Do.,  pref .  91! 


1()9%  109%  ld6)J  1()6 

6,071  —2% 

109)$  103% 

14,749 

Si 

6.66 

120 

120 

90 

5% 

4.IC 

49 

60 

48)$  50 

108  .... 

60 

48% 

213 

$1 

2.0( 

108 

108 

108  108 

4  .... 

108 

108 

8 

'1% 

6.48 

36 

36 

36  36 

■'  '95  -X"" 

88 

36 

"{■io 

•• 

*6  •• 

1-22)  $ 

123 

120  120 

1,013  —2% 

127  A  120 

1,603 

5.86 

71 

71 

70  71 

’X‘  is 

72 

70 

Sll 

*% 

6.68 

i()i 

101 

106  1()6 

46  —  1 

i6i%  lOOA 

"iis 

'7^ 

iTdd 

71 

71 

68)$  .  68)$ 

796  — 2)$ 

71 

68)$ 

1.99$ 

105)i  105)i 

104)'$  106)$ 

32  -rl% 

106%  103)$ 

123 

7% 

6.66 

80 

81 

29  31 

128  -1-4 

31 

29 

166 

..  .. 

116)$'  115)$  IloA  116)15 
69  69  68  A  58A 


49A  50  49)4  oO 

169  171'$  169  171)4 


26  40  26.40  26.00  26.00  1,855  —.40 


.  110  110 

10  -f  A  116)4  116 


383  -VIA  171) 


Pierce  Arrow .  21)4 

Ray  Con,  Copper,...  16)4 
Reading .  96)$ 


St.  LouitAS.  F .  103)4 

Sinclair  Consolidated.  20  A 

Siosi  Sheffield .  129 

Southern  Pacifle .  108)4 

Southern  Railway. ...  124  )$ 

Do.,  pref .  194  la 

Stromberg  Cr . 

Studebakar .  5SK 

Tennemee  Copper .  . .  12)4 

TexaiOn .  67  X 

Texaa  Pacific .  65)4 

TtAacco  Prod.  Co. ..  109)4 

I  Union  Pacifle . 

U.  3.  Induct.  Alcohol.  78)« 

lU.S.  Rubber .  60 

U.S.  Steel .  167)4 

!  Do.,  pref .  ISOH 

Vanadium . 

Weatinghouse .  69)4 

White  Motor .  651$ 

WlUyaHlverland .  22 

Worthington  Pump . ,  22 


InwBgItteBt  Retumg.  ^ 

’!  !!!!  (Compiled  by  Oswald  &  Drinkwator.) 

.  -  • .  •  •  Div.  Appr.  Yield 

6%  6.46  Rate  Price  P.C. 

7%  8  06  Abitibi  . $6  86 )i  i.il 

12  2.90  Asbeatof  pref .  7  83  8.48 

..  Belgo  C,  Paper  pref .  7  102  6.86 


20  20 

V3A  98A 


66'$'  66)4 
109  109 


1.754  —  A 
171'  .... 


66)4  65A  3,237 


. _  Belgo  c,  faper  pret .  < 

*  '52  Bell  Telephone .  8 

443  10%  6.88  Braailian . 6 

>,080  20%  3  .85  B.C.  Flahing .  6 

86 . Can.  Car  pref .  7 

105  7%  7.50  Can.  Cement . 6 

.  Do.,  pref . 7 

1237  $4  6  10  Can.  Convertera .  7 

'346  7%  6.42  Can.  Cottons . 8 

10  Do.,  pref .  6 

10 . C.O.  Elec,  pref . 7 

10  7%  16.3  -  4,  , 

Can.  Ind.  Alcohol . $1.! 


/  LEMfK  TRAT 
/UoRSf  AUMC 
AN*  UNO  A 
MANO  TO  ««T 
TMIS  OIAMT  / 
S/SlOe  Op/  ^ 


/SaV-WMAT^ 
/a'  vt>0  WKOAOIN  ' 
/that  MOOSE 

Apouno  fOP  j . 

er*AB  A  SMOVEL 
,  AN'  MBLP  OS  SETi 

Ithis  coal  off  / 
A  TM«  TOACKs/y' 


A  X 
'  mihit,  601VS.  > 

YC  CANT  ROSrt 
A  jos  like  I 
THIS.  ^IOOA»»  J 
L  CHARLIE  / 


8.80  9.30  880  8.80 


20u>4  205 
122  122 


08  58 Wi  67 

11RH  118‘i  117)$  118 
187  187  182 '4  182  A 

116  136  112  112 

130  130  130  130 

90  90  90  90 

60  60  A  60  60)$ 

90  90%  90  90% 

62  63  61)$  61)$ 

101  lOl  101  101 

116)4  118)4  116  116 

107  107  107  107 

20  20  I9)s  19H' 

199  199'4  193)$  196% 


64  70 

94)$  94)$ 


15  ....  103 

104  -13  67 

26  ....  89 

6  —1  106 
235  —  1  69) 

39  —  A  119 
180  — 4%'  188 


'*  Can.Tnd.  Alcohol . $1.28  22)4 

9.4l  ‘  8.20  12,160  12%  6.85  S“5- 1  ®' . .S 

45'4  42  255  1 . S' .  «  JS-"* 

Can.  Salt .  8  12a 

Dom.  Bridge . 4  118 

.  Dom.  Glass . 7  108 

206  205  ■'290  866  2^44  J  11“ 

122  122  167  7  5.74  Dom.  Textile . $6  108 

77)$  77)4  90  4b  6.16  „  ’ , .  -  'S-i 

102  102  10  7%  6,86  i 

Aci  H.  Smith  pref .  8  104 

Imperial  Oil . $1  40 

101  I()i  ■■  io  6%  6.94  . ,??, 

103  102  66  6)4%  6.31  Lake  of  the  Woods . 12  15- 

67  64  125  4%b  6.00  ,  Do.,  pref .  ,  110  * 

,5!  .55  ’  5?  S  x!  I*aur.  Power  .  6  120 


1,900  —8  116 

19  -i-l  180 
10  ....  90 

no  -f-  '$  60  A 

60  -t  A  90% 

1,007  —  A  68 
10  ...  102 
22  —1)4  iiei^ 
30  —lA  108  A 
65  —  A  20 
3,748  — 1)$  199)4 


116  112'r 

180  125 

90  90 

60  A  59 
90%  137 
68  61!'$ 
102  100% 
116>4  116 
108%  107 
20  19)4 

199)4  190 


61!'$  1,544 

00<4  296 


tV"  Mackay  .  7  119 

*2/*-  5  aa  Mont.  Cotioha .  6  ilO 

5  Do.,prel .  7  116) 

8%  4.34  Mont.  Pow . 82  68) 

'•  ••  Mont.  Tram . 10  I7l) 

oe-  a  Q,%  Nat.  Brew . $4  65) 

5,y  5  no.,  pref .  7  109 

li’  Ontario  Steel .  4  77) 

Ottawa  Power . 6  98 

“|^,„3.“3  Do.,  pref . 6  lOlt 

J?  Price  Brea .  2  61) 

Do.,  pref .  61-$  101 


Sawyer  Massey . 

Do.,  pref . 

Shawinigan  Water. .  . 

2UV 

•J(i7  265 

i,387 

-■% 

26',  A  264 

2,708 

k 

3.00 

Sherwin  Williams.. . . 

143  143 

105 

Do.,  pref . 

119 

120!$  119 

120)$ 

35 

120)$  118 

163 

7% 

6.81 

Shredded  Wheat  Old 

67 

57  55 

56*4 

276 

-  % 

67  65 

497 

73 

6  33 

Southern  Canada .  . 

89 

80  89 

89 

353 

89  89 

408 

IS 

2.25 
6  90 

Spanish  River . 

102 

104!$  101 

101,)$ 

3,073 

104)$  100 

6,488 

Do.,  pref . 

Standard  Chemical . . 

Do.,  pref . 

Steel  Co.  of  Can ... 

114 

llo  113 

114'$ 

600 

•)i,'$ 

115  112'$ 

1,782 

6.11 

118' $ 

120,%'  117 

119 

1,293 

-1 

120)*'  117 

3,066 

7% 

4% 

5.88 

Do.,  pref . 

130 

131  130 

131 

46 

^  1 

131  127% 

116 

,5.84 

Sterlig  Coal . 

Uii  36 

0 

11.11 

St.  Law.  Flour . 

aou 

30 '1  30 

;i6 

u5 

— 1 

31  SO 

i.-o 

Do.,  pref . 

81 

84  8-1 

84 

10 

84  81 

10 

8.33 

I  Q"®- i’over .  6  195 

,V  2“  I  Shawinigan .  8  266 

6%  3  04  1  sher.  Williami .  6  143 

•  ■  >  .....  prpf .  7  J20'  4 

S.  Can.  P.  pref .  6  100 

■-a.  .'A  Span.  River .  7  161)$ 

7.40  W.pref .  7  114'4 

Steel  of  Can .  7  120 

7%  7  69  Do.,  pref . 7  131 

...  Tuekett  Tobacco . .  4  70 

.  .  Do.,  pref . 7  106 

8%  3.00  Twin  City...  . . 6  65 

*%  ....  United  Socur.,  pref .  6  105 

7%  5  81  Vlaupref  . 7  87 

83  5  33  I  Wabaseu  C . $4  110 

12  2.25  Wayagamaek . ...98  52)$ 


Wayagamaek . . .  .88 


The  Financial  Tines  reaches  a 
class  uf  people  who  am  interested 
and  able  to  bny  investment  seewri- 


^  I  HE  passengers  on  board  this  car  know  what's  the 
matter  but  those  waiting  two  or  three  blocks  away 
can’t  see  what’s  happened  and  probably  think  all  sorts 
of  unprintable  things  about  the  Tramways  Company. 

TR  aIi  WAYS 


1>IE  HNANCIAL 


MONTREAL.  JANUARY  21.  1927. 


MOKGAN  TRUST  COMPANY 

Administrators  and  Trustees , of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  BXCHANQB 

Private  wire  connections  to  all  important 
financial  centres. 


{AVERAGE  SINKS 
I  IN  MARKET  OF 
UTTLE  INTEREST 


Heard  in  the 

Board  Room 

The  id«a  held,  in  some  quarters 
that  the  comnarativelta  auiet 


RAPID  PROGRESS 
CANADIAN  CHAIN  j 
STORES  IN  1926 


ing  System*  in  Dominion — 
Big  Growth  in  Sales 

MUCH  HIGHER  EARNINGS 


Future  in  CaAada 


6  JORDAN  STREET 


Malcolm  C.  Oswald 


TORONTO 


Graham  Drinkwster 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  6675-6676  -  152  Notre  Dame  Street  W. 

MONTREAL 


DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES,  ETC 


The  Rojal  Bank  of  Canada 

DIVIDEND  No.  '58 
NOTICE  is  hereby  given  that  a 
1^  Dividend  op  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has 'been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Tuesday,  the  first  day  of 
March  next,  to  shareholders  Of  record 
at  the  close  of  business  on  the  31st 
day  of  January. 

By  order  of  the  Board, 

C.  E.  NEILL, 
General  Manager. 
Montreal,  Que.,  January  14,  1927. 

THE  CANADIAN  CONVERT  S 
COMPANY.  LIMITED 

DI■^^DE^■D  NOTICE.  I 

Notice  Is  hereby  given  that  a  Divi¬ 
dend  of  One  and  Three-quarters  i 
Per  Cent.  has  been  declared  on 

the  Capital  Stock  of  this  Company,  for  I 
the  quarter  ending  January  31st,  1927, 
payable  15th  February.  1927.  to 
Shareholders  of  record  at  the  close  of 
business.  31st  January.  1927. 

By  Order  of  the  Board. 

THOS.  M.  BARRINGTON.. 

Secretary-Treasurer. 
Montreal,  January  14th.  1927. 

Mchtyre  Porcupine  Mines,  Limited 

(No  Personal  Liability) 
DIVIDEND  NO.  33 

NOTICE  is  hereby  giyen  that  a  divi¬ 
dend  of  five  per  cent.  (6%)  on  the 
Issued  Capital  Stock  of  the  Company 
will  be  paid  on  the  1st  day  of  March. 
1927,  to  shareholder."!  of  record  at  the 
close  of  business  February  1st,  1927. 

By  Order  of  the  Board. 

BALMER  NEILLY,  Treasurer. 
Dated  at  Toronto,  January  13th.  1927. 


Associated  Gas  and  Electric 
Company 


■ -  A  that  the  oomparatlvel3%  quiet  ‘  -  I 

Prices  Recede  Scmiewhat  on  markets  since  the  beginning  of  the  Record  Year  Indicated  For  Lead- 

Light  Volume  of  Trading  m^'sure^^o'uXtafnty  as  ?eS.  in  Doi^on— 

During  Pust  Week  •  [  the  dividend  policy  of  Brazilian  di-*  ”*g  Growth  in  Sales 

I  rectors  was  dlsproven  when  the  In-  - 

BRAZIUAN  GAINS  | n*o  fm!  HIGHER  EARNINGS 

-  I  provemeent  in  the  situation.  Bra-  - 

Market  Almost  Devoid  of  Fea-j  zllian  maintained  its  gain  after  the  Many  New  Stores  Opened  Dur-' 

i  s-: 

sions  About  Equidly  Divided  j  jng,  but  the  balance  of  the  market  Compame*  Forecasts  onghti 

Further  Weakness  in  B.C.  Fish;  remained  on  a  narrow  trading  ba-  j  Future  in  I 

_______  I  sis.  _ _  ; 

i  Prices  drifted  in  a  rather  dead  and !  V,!*’**  business  (From  the  Toronto  Bureau  of  The 

prices  anrtea  in  a  ramer  u  au  outlook  for  the  year,  there  is  a  firm  *  Financial  Times.)  I 

featureless  market  during  the  pa.st  undertone  in  evidence,  but  it  isap-  nut  ...  i 

I  weak,  and.  for  the  first  time  in  some  parent  that  the  majority  of  traders  nto.— (^hain  store  enterprise. 

months.  The  Hnancial  Times  m:i.-  hesitate  to  come  into  the  market  in  Canada  enjoyed  airother  prosper- 
I  ket  average  of  15  active  common  prices  on  their  existing  basis  ous  year  in  1926,  and  in  most  cases  | 

stocks  showed  a  slight  recession  as  hnt  would  prefer  to  await  a  reac-  new  high  sales  records  were  estab-  j 

.compared  with  the  previous  v  eek,  llshed.  Final  figures  for  Doinin- 

the  6-day  average  being  down  at  ^hich  hai  e  apparent!)  been  pushed  stores  are  not  available  vet  but  I 
'lofc  I'll  -  THa  rinainp  fisr-  Up  to  higher  levels  than  would  ap-  oiores  are  noi  avaiiaoie  )ex.  oui 

121.5  from  121...  The  closing  ng  ®  records  to  date  indicate  that  total! 

ure  for  the  period,  at  1-1.4  compared  There  are  certainly  no  indications  ®nles  reached  approximately  $17,-! 

with  an  average  of  12Lb  for  rt  ed  of  a  sellers  SS V the  IJear  against  112.000.000  in  1925.; 

nesday.  Jan.  12  and  a  high  of  122  2  «  a  sellers  market  in  the  near  fu-  Groceterias  has  showto 

established  on  Monday.  January  10.  out  with  rew  traders  incllnea  imnrassix-e  growth  nrellm-i 

Demand  wms  again  on  a  light  in,  it  appears  evident  that,  equaii)  impressixe  growin.  preiim  | 

Liemano  wa*  apin  on  a  ugui  ,  aevelons  in  th«  inarj- official  estimates  being  in  ex-, 

I  scale,  only  around  75.000  shares  be-  uniMS  sometnmg  de\eiop8  m  the  *11000  000  comnared  with 

ling  traded  in  for  the  6-day  period,  business  s  itvatlou  which  will  lead  « gVooO  in  1925  Arnold  ^ros  I 
nf  wbir-h  tntai  Rrn7iHan  accounted  fo  some  degree  of  liquidation,  a  d™®- 

of  which  total  Brazilian  accouniea  lequ  di-i-  and  seleetiTP  niar  Eastern  Canada  Stores.  limited, 

for  over  22.000  shares.  Notwith-  more  or  less  dr)  and  selective  mar-  ^  Stores  Limited  all 

I  standine-  n  rontiiiuation  of  the  New  can  be  looked  for.  ““ 

standing  a  coniiiiuaiion  oi  me  .sen  :t  report  substantial  increases  in 

;  York  selling  which  has  puzzled  the  r-  i.»  -  sales. 

I  market  so  much  recently,  Brazilian  tisning.  .Store  Evnansion  ■ 

•Traction  acted  well  during  the  pe-  The  selling  that  developed  in  B.  C.  j  *  tv  *  v  .  ■ 

riod  and  closed  up  2*4  points  at  Fishing  this  week  which  carried  the  Steady  expansion  of  the  chain 
;  107Ti.  While  some  quarters  were  stock  down  to  a  low  of  74,  probably  sy«ems  continued  m  19-6.  Do- 

;  inclined  to  doubt  whether  the  direc- 1  ia  attributable  to  liquidation  by  those  iDinira  Stores  has  brought  the  total 
tors  would  decide  to  increase  the  dl-  who  are  in  possession  of  the  com-  “umber  in  operation  to  425,  while 

vidend  at  this  juncture,  the  declara-  pany’s  earnings,  figures  for  the  year  i;"Cblaw  added  five  stores  to  their 

tion  on  a  6  per  cent,  basis  had  the  1926,  as  these  should  be  available  by  *^’*5*’  *  months,  bringing 

effect  of  strengthening  the  price  this  time.  It  is  pretty  generally  ad-  Dperatlon  to  4o,  while 

only  slightly,  but  when  the  real  sig-  mltted  that  statements  regarding  ®  stores  ■*•111  open  before  long, 
ficance  of  the  directors’  action  be- 1  earnings  broadcasted  from  some  b®  Arrange- 

came  apparent,  offerings  were  snap- 1  sources  some  time  ago  were  with- 1 ®*'®  ”® 

;  i>ed  up  and  the  stock  was  giving  a ,  out  foundation,  and  did  not  emanate  |  ”®^  Bros.,  bringing 

i  good  e.vhibition  of  strength  on  Wed- i  from  the  company.  The  official .  JJj®  total  to  56.  Eastern  Canada 
nesdav  and  Thursday.  :  earnings  statement  is  being  awaited  Stores.  Limit^,  has  1-  former .  lont- 

..d  e.l..  Ed,,.l 

Losses  and  gains  were  about ;  market  nnqition  nf  the  13  'more  stores,  w'hlch  will  bring 

evenly  divided,  the  chief  advances  j  be  any  too  health)^  the  number  up  to  25  by  early  spring, 

during  the  week  being  Cottons  com-  ®tooa  would  not  he  any  too  n^ii^  Steel’s  Consolidated  Canadian  Co.  has 

mon  and  preferred  each  up  5  points;  ,?“«  of  the  runtors  current  on^ 

Canners  common  up  3;  Woollens  ®tte«t  is  that  Ihe  proposal  to  reor-  $1,957,545  an  increase  of  I 


McDougall  &  Cowans 

Memlwrs  of  th*  MontrMi  Stock  Exchange 
Members  of  tho  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  \^TNNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


;  York  selling  which  has  puzzled  the 
i  market  so  much  recently,  Brazllla'n 
'Traction  acted  well  during  the  pe- 


and  Pure  Food  Stores,  Limited,  all  | 
report  substantial  increases  in 
sales.  ' 

Big  Store  Expansion.  1 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

TELEPHONE  ELGIN  3294-5-6-7 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


Steel’s  Consolidated  Canadian  Co.  has 
opened  new  stores,  and  sales  in 
1926  were  $1,957,545  an  increase  of 


OSLER  &  HAMMOND 


common  up  3:  Steamers  common  up  ^  Th^ !  ^206,325  over  1925,  while  the  Buf- 

214:  Famou.s  Players  preferred  “P  ^  Jill  ^“1®  ®“1«®  ^3.754,- 

]i.4;  Car  preferred  up  114;  and  the  financial  News  Bureau  understands,  -gg  compared  with  $3,447,963  In 


F.  G.  OSltR 
H.  P.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


common  up  1;  and  Asbestos  com- 


61  Broadway.  Now  York 


.  however,  that  this  issue  is  far  from  ^ 

mon  and  preferred  each  up  1.  Flsii- !  Earnings  Growth, 

ing  led  the  losses  with  a  recession  which  are  regarded  as  offsetting  an)  increase  In  sales  have  result 

of  9  nolnts  while  others  were  Forg-  unfavorable  aspects.  Whether  It  be- 1  Tiie  increase  in  sales  nave  result- 

Sss  pr”f“’red  do.»  q  Brldeeaifd  !  or  not.  th"  Propo.dl  ^  to  »  le» 

Mnckap  »oh  3t  A.baato.  com- 1  -tH  P'Ohably  r.tjlv.  conald.ratlon.  to  Ja 

mon  down  p.i:  Bell  Telephone  down!  Montreal  Power.  $570,000  earned  on  the  stock,  as 

1/4,  Shawinigan  down  1,^,  ®u4  -ruir  awt-at  ♦  n+t-oai  compared  with  $29,849  earned-in 

Steamers  preferred  and  Smelters  ■  THE  A.NNLAL  report  of  Montreal  ^ 

\  "  I  '  ^^"deTs  ^^reTeifrnra^dnn^ifw^  Of  I 

TH  f  n”"i^  ;  the  wide  chants  in  the  common  dividends  for  1926,  because 

I  ’The  following  figures  present  the ,  structure  of  the  company  and  tte  preferred  stock  was  retired. 

I  daily  averages  for  the  week  just ,  expansion  m  business  which  bas:  ^926  should  I 

I  closed  with  comparisons:-  ,  taken  place  during  the  current  year. |  | 

{January  average .  100.0  i  publication  of  the  figures  is  being;  gg  gg  jgqg  ^^6  cur- 1 

,  February  average .  102.,  ,  eagerly  awaited.  rent  dividend  is  $2.40  per  share  per 

i  March  average .  101.2  i  Gro.ss  rev^ue  of  the  company  for  I  company  should  be  in  a 


Stock  Brokers  and  Financial  Agents 

/  Toronto  Stock  Exchange 
embers  |  fi^ontreal  Stock  Exchange 


mon  down  2^6:  Bell  Telephone  down  I 

i  Th.  BesH  of  Dineton  ho*  SmImW  154:  Shawinigan  down  114:  a x-x-V-lT*' 

th.  foUawinc  qurtiwly  AvMMid.!  Steamers  preferred  and  Smelters*  THE  ANNLAL  report  of 

'  «.  IU.IA.  riAiMTAi  each  down  1.  |  Power  is  be^ng  forwarded 

*  ll.SO  (bar.,  porabl.  MonIi  1,  t*  Trenil  ni  Ivemiwe.  holders  this  evening,  and  ll 

hoitei  ts  r.owS  JwBnarT  *1.  tM7.  Trend  ol  -Vverages.  i  wide  changes  in  the 

I  s*.5a  oivMmiS  Swto.  Pr.<wT.4  StMk  !  The  following  figures  present  the  i  structure  of  the  company 
I  ti.esH  pw  .hTw  ^aymbi.  Mjweh  1.  daily  averages  for  the  week  just ;  expansion  in  business  w 

to  boidm  <rf  rwMid  Jummit  SI.  1117.  ^  closed  with  comparisons: —  ,  taken  place  during  the  cun 

Provithm  wM^w  for  .i^k  |  January  average .  100.0  i  publication  of  the  figures 

•f'^/WOth^rf  {February  average .  102.7  {  eagerly  awaited. 

a  (har.  of  CiaM  A  Stoak  for  aaeh  .March  average .  101.2  I  Gro.ss  revenue  of  the  con 

P»vM«»^_8wiw.  _  aad  average .  100.1  { the  year  1923  amounted  to  $ 

fo”^h  w!rttod*S:  May  average .  98.1  as  compared  w-ith  $17,394 

ria  PtafwTad  Stack  hcM.  June  average .  100.2  1924,  while  net  income  wi 

On  tk.  bMia  of  SSSA*  ow  .bar.  July  average .  101.8  {  $6,676,376  from  $6,460,411. 

foe  tk.  (Saw  A  Stock  tUa  ia  at  tha  August  average .  106.-1  eral  anticipation  appears  t, 

September  average .  113.6  eross  of  almost  $20,000, 00( 

for  tha^AS  VMimA  Stolaa  Pr^  *  October  average .  113.6  {  shown  from  operations  for 

tmi  Stock.  November  average .  117.6 {year,  thus  indicating  net  ea 

H.  o.  O'WMKfWU.  Scaatev  December  average  ..  .•  ••  ••  120.1 ;  abound  $7,000,000  or  from 

High.  1926  .  121.3  $2.75  a  share  on  the  outstai 

■  -  . — —  -■  Ix)w,  1926  .  97.3  paJT  shares  of  the  company. 

High  1927  (Jan.  10) .  122.2 1  ,  *  _  •» 

-  Low  1927  fJan.  3) .  121.1 '  Cnnadisn  Cottons. 

D_!  J.— .  Thur.sda) .  Jan.  13 .  121.4  !  BOTH  THE  common  and  ] 

l/OniHlIOD  Dflu^C  vOlOPdDy^  I  Friday.  Jan.  14 .  121.6 1  issues  of  Canadian  Cottons  i 

TTWTTPD  'Saturday,  .tan.  15 .  121.5  :  belated  reflection  of  recent 

^  *  (Monday.  .Ian.  17 .  121.5  in  the  textile  issues,  each 


21JORDAN  STREET 


TORONTO 


April  average .  100.1  { the  year  19^  amount^  to  $1M46,806  pog,oon  to  increase  distributions.  As  I 

May  average .  98.1  as  compared  with  $17,394,091  no  new  stock  has  been  issued  for  I 

June  average .  !  ^{sorne  time,  it  is  regarded  as  proba- 

July  average .  101.8 1  $6,676,376  from  $6,460,411.  The  gen-,  that  new  and  valuable  rights 

August  average .  106.2 ,  eral  anticipation  “PPears  to  be  that|  offered  to  shareholders  in 

September  average .  113.6 .  siws  of  almost  $20,000,000  will  be.tjje  future.  This  would  take 

October  average .  113.6  |  shown  from  operations  for  the  lastlj,^^^  financing  expansion  that  has 

November  average .  117.6;  year,  tous  indicating  net  earnm^  of  undertaken  out  of  earnings. 

December  average .  120.1  j  iwound  ^,000,000  or  from  $-.»0  to  indicated  earnings  of  Loblaw  in 

High.  1926  .  121.3  $2.75  a  share  on  the  outstanding  no-  ^526  were  approximately  $600,000. 

Ix)w,  1926  .  ^7.3  paJT  shares  of  the  com^ny.  equal,  after  preferred  dividends  and 

High  1927  (Jan.  16) .  122.2  *  *  r*  aa  other  charges,  to  about  $3  per  share 

Low  1927  (Jan.  3) .  121.1  *  CBiradian  CottonsA  pp  stock  outstanding.  This  is  3 

Thursday.  Jan.  13 .  121.4 !  BOTH  THE  common  and  preferred  times  dividend  requirements  of  $1 

j  I’riday.  Jan.  14 .  121.6 1  issues  of  Canadian  Cottons  showed  a  per  share  per  annum. 

'  !  !’®‘®i®'i  reflation  of  recent  strength  Bright  Future  Indicated. 

Monday.  .Ian.  1< .  121.5  m  the  textile  issues,  each  of  them  ”  .  x  i  .  .  ,  ■  ' 


win  be  offered  to  shareholders  In  { 
the  near  future.  This  would  take  j 
care  of  financing  expansion  that  has  ' 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


Brazilian  Traction,  Light  and 
Power  Company,  Limited  . 

(IncorporatcSl  Under  the  Lawa  of 
Canada) 


BALMER  NEILLY,  Treasurer.  ■  Tuesday.  Jan.  18 .  121.4  •  scoring  a  gain  of  5  points  on  a  moi*e;  _  number  of  chain  store  stocks  in  1 

ated  at  Toronto,  January  13th.  1927.  •  DIVIDEND  NOnfE.  Uvedne.^day,  Jan.  19 .  121-4  ;  or  les.5  negligible  demand.  {  ^^®  States  are  selling  at  ten  j 

- A  Quarterly  Dividend  of  One  per;  Average  for  week .  124. o  ;  Even  at  the  ihgher  levels,  both  of ;  ^  twenty  times  anni^l  earnings,  as j 

I  T  if  f*  Li  J  c®Dt-  (1*^1  l^ss  l^een  declared,  pay-  Previous  week .  1217 1  these  issues  are  offering  very  favor-!  H*®,’’  ratings  are  high  and  they  are  j 

•razihnn  Traction,  Light  and  awe  the  ISth  February,  1927,  tol  GoTemment  Index.  able  yields;  the  common  at  6.67  per;  leldinlTanadter^iomnani??  Ire  I 

n  n  J  Shareholders  of  record  at  the  close'  The  weiehted  index  number  of  the  - the  preferred  at  6  per  cent.! 

Power  Company,  Limited  of  busmesss  on  the  31st  January,  j  25  best  swung  induWrlW  and  ^ubUc  {  v^r?' Worely^IerdTud^S,:  earning  power,  ^e  fun^ 

ncorporateU  Under  the  Lawa  of  "  Rnnrd  *  utiiit)  common  stocks  OT  me  .Moni  'v  voliime  of  eitheri  damental  principles  on  which  the 

ennda)  By  order  Of  the  B^rd.  real  and  Toronto  Exchanges  com- ; ‘s  s®™  that  any  volume  of  either 

•  -  F.  W.  EVENS,  i  puted  by  the  Dominion  Government ;  of  the  issues  finds  its  0“  to  jh^y  command  large  sales  and  at- 

NOTICE  ig  HEREBY  GIV^EN  that  Secretary,  i  Bureau  of  Statistics  was  20.8  last  j  market,  hence  the  sensitivity  of  the  purchasing  ^nower 

Iny®  hM**  d°eci?rad‘'’'a”u‘^tl^ly  dmi  Montreal,  Que.,  18th  January,  1927.  I  wek  eas  compared  with  218.0  for  the ;  Pr^^^hen  anyone  Is  looking  for  a|  possible  ^bstantlal  profits! 

“nd  of  I’i  per  cent,  on  the  issued  ,  week  ending  January  8th.  i  "  •  _ _  while  giving  exceptional  merchan- 

rdinary  Capital  Stock  of  the  Com-  nn/p/vfvfv  n  s  f  fio  Ti/hf\  The  weighted  Index  number  of  the  j  The  apparent  general  improvement  ,.  y,i„.  ^  customers  while  an- 1 

RFl  flKlI  SAl  FS  FfiR  '  ^olume  of  stocks  traded  ros6  from !  5“  business  and  economic  conditions  J^patlon  of  the  emdent' nrlnclDles ' 
iltt"rr'at°'tbrclLr^orbu”rin^e"s  on  I\CUUAU  OALLO  rUA  45.9  to  54.2  and  that  for  the  total  i  >“  the  Dominion  gives  promise  of  a  P^c^tton  of  ®p”;X“o?’®® 

le  •iist  January,  1927.  I\AUTRfIARf  PTAAPO ' stocks  traded  from  100.1  to  farther  improvement  over  the  gra-  management  and  distribution  effect 

inu^ry  DOMINION  STORES c  duHnv  thTnaat^lear  Well' 

•  J.  M.  S-MiTH.  UIVIlLiU.  Average  prices  were  higher  for  dunng  the  p^  year.  While  the  pos-^j^^^ 

Seeretarr.  -  i  thirteen  and  lower  for  twelve  stocks.  Ability  of  some  recognition  by  the  —gg.  uniformlv  shown  constant  reo- : 

XOTE— Tha  Transfer  Agents  of  the  Look  For  Good  Gain  in  Profit*!  Brazilian  rose  from  $103.8  to  $107.0, ,  Tariff  Board  constitdes  another  fav-  expansion  and  increased’ 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Comptmies  and  Investors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


NOTICE  IS?  HEREBY  GIVEN  that 
^I'ny^^has"  d^eci^^e"  a^qu^a^t^rly  Montreal,  Que.,  18th  January,  1927.' 

dppd  of  I'i  per  cent,  on  the  issued 

Ordinary  Capital  Stock  of  the  Com-  <1  S  ■  TXn 

pany.  payable  on  l.st  March.  1927,  to  DCf'||pr|  U  Jl  I  CV  1,110 
all  shareholders  of  record  on  the  re-  rilll 

gi.>"lers.  at  the  close  of  business  on  **»SVV*»*g  a/SSOJAJV  a  VSS 

;:sH  “  DOfflNION  STORES 

J*  3f.  SMITH# 

Secretary. 


For  Year  1926 — Control 
Change  Rumours 


B.  H.  PORTEOUS 

&  Company 
Stock  and  Bond  Btokars 


Members 

Montreal  Stock  Exchanyo 
Montreal  Curb  Market 


17  St.  John  Street 
Montreal.  Qua. 


TlieCanuillanBankofCoiiiinent 


DITIDEYD  50.  160. 


For  Y«.r  1926— Control  »mln„  from  rear  to  year,  Inrrea,.  c-b  M-a.. 

*^^The  London  Agents  of  the  Company  Change  RumourS  I  to  42.4.  Smelters  raflrom  VsSA  i  Canadla.  C.r  .  Fonadr,.  I  U  Sx  Jrfm  Str~, 

are  the  Canadian  and  General  Fin-  - -  to  $249.1,  Industrial  Alcohol  from  i  WHILE  the  optimistic  outlook  Q  J  advantages  of  Canadian  Montreal,  Qua. 

.ancp  Company.  Limited.  3  London  (From  the  Toronto  Biirean  of  The  $23.3  to  $21.9,  Canada  SteamsWps '  Pre.sented  to  shareholders  of  Can-  .  gon-e-  over  the  more  imnor  '  I 

Bnilding-s,  London,  E.  C.  2.  Flnsncdal  Ttaos.)  from  $38.3  to  $36.5  and  Dominion  i  adlan  Car  &  Foundry.  Limited,  by  .ant  chain  stores  of  The  iTn^ed''  ' 

- Toronto.— It  is  understood  that  the]  Bridge  from  $126.2  to  $120.  j  Presi^nt  Butler,  and  the  ann^^  to-day  Is  that  the  .xTstem  is  ■"  .■■'■■jj 

The  Canadian  Bank  of  Commerce  "“"ntd  T‘TT26”'  ^TUtoctrand'^m^nei^^o? stock  we/e  features  of  the  saturation  ^ 

1116  uPlIOUIOli  UOIIR  III  UUIUIIICIbB  minion  Stores,  *Ltd.,  for  1926,  j  Brazilian  increased  from  21,800  to  j  annual  general  meeting,  probably  ^  FYPFrT  rnOH  PPPART 

-  show  very  substantial  increases  over  55  500;  Abltlbi  from  1,100  to  3,400;  I  the  most  significant  announcement  - * — -  LiAl  livl  UUvl/  ALlUAl 

I)ITIDE5D  50.  160.  the  previous  year.  While  the  com-  Dominion  TexUle  from  900  to  2,800;  was  the  imminent  development  by  TAn  rUDICTIC  DDAIl/M 

Notice  is  hereby  given  that  a  dlvl-  „„„„ -p-pntiv  decided  to  issue  state-  and  Quebec  Power  from  1,400  to  the  company  of  a  new  line  of  manu-  ment  oier  the  fare  increase  question  rUK  LIIKIjIIli  DKUfVll 

dend  of  Three  per  cent,  upon  the  Ss  auarterlv  Tns^^^  of  monthTy  2.100.  Canada  Cement  sales  were  facture  which,  besides  being  a  good  and  he  negotiations  with  the  an-  _ 

paid-up  capital  stock  of  this  Bank  formerly  safes  for  November  and  ‘^own  from  8,800  to  4,400;  Smelters  potential  source  of  additional  earn-  thorlties  for  protection  against  bus  (i-Yoin  the  Toronto  Itiireaii  of  The 
has  been  declared  for  the  quarter  necTmTera’re  stated  to  haTfreafs  ^om  5,800  to  4,300;  Steamships  ings.  will  prove  beneficial  In  ab-  ®ntlook  for  share-  Finnnctol  TlmeO 

ending  28th  Februarj-,  1927.  payable  high  records  from  8,200  to  1,650;  Dominion  Bridge  sorbing  some  of  the  heavy  plant  holders  is  brighter.  Toronto  _  AlH  m,T,  VL  o 

at  t>ir»  •noTtiy  QTiH  itc  'RrnTiAhAa  ATI  new  high  records.  ;  o  qaa  i  saa*  TtxfAfna^i/tnoi  overhpad  whpn  ftniilnment  nrdprs  A  new  steam  Dlant  has  bepn  Aoronto.  Although  the  annual! 


At  the  ’ 

Investor’s 

Service 


EXPECT  GOOD  REPORT 
FOR  CHRISTIE  BROWN 


at  the  Bank  and  its  Branches,  on 
and  after  Tuesday,  1st  .March  next.  g._g„. 
10  shareholders  of  record  at  the  close  ,  ,  . 

of  business  on  the  12th  day  of  Feb-  _ _ 


terfed  new  high  records. 


By  Order  of  the  Board. 

S.  H.  LOGAN, 

General  Manager, 
’J'oronto.  14th  January,  1927. 


of  $2.40  per  annum,  the  stock  yields 
3.59%. 

Good  Dividend  Prospects. 

In  view  of  the  company's  increase 


be  available  within  a  week  or  two!; 
which  will  show  what  progress  the  j ; 
company  has  made  in  the  year  ended  ' 
December  31.  ! 

Investor.s  who  have  watched  events  ! 


- - -  - -  --  -  -  across  the  border  some  years  ago  mgs.  wun  a  aiviaeiia  ot  and  a  I  •‘'u***.  'i- expeciea  mat  iigures  will 

niarv,  1927.  The  transfer  books  will  1  a.fl"  rn  ITirVIkir  mAlUTIf  ®”d  recent  operating  results  of  price  of  90^,  the  )-leld  on  the  pre- 1  be  available  within  a  week  or  two 

not  be  closed.  Iftk  siliHTnrat  GROWTH  American  Car  &  Foundry.  American  ferred  stock  is  7.73%.  '  which  will  show  what  progress  the 

- - -  .  '  ‘  ^  I  I  aatD,..Vftv.in:.  ain  I  Locomotives,  and  other  similar  com-  »  company  has  made  in  the  year  ended 

annum,  the  stock  yields.  Mini  11 MA  I A  AM  O  AA  j  panics  have  demonstrated  the  wis-  Strength  In  .Lsbestois.  December  31. 

'  I  ■  *!dom  of  such  a  step.  Provided,  as  The  strong  demand  for  the  6  per  "'b?  have  watched  events 

Good  pivldend  Project.  - -  j  seems  likely,  the  line  of  manufac-  cent  first  mortgage  bonds  of  A<;  the  old-established  business 

In  view  of  the  company's  increase  Toronto.  -  The  .54th  annual  report  ture  indicated  is  one  which  will  bestos  CornoSn  whtoh  develou^^^^  incorporated  under  a  Dominion 
in  stores  in  opera  ion  to  f  425,  the  Midland  Loan  and  Savings  j  have  a  wide  demand,  this  step  is  dS  the  S  and  tound  1^25  and  especially  since 

and  its  strategically  located  divi-  Company  of  Port  Hope  indicates  that,  likely  to  prove  the  most  important  tion  in  a  substantial  advance  in  the  ^b®  listing  of  the  common  shares  oh 
sional  warehouse,  it  should  be  in  a  the  company  made  a  substantial  pro-  j  one  which  the  company  has  taken  nHce  level  of  the  issue  hroiiglii  t  *be  New  York  stock  exchange  in  De- 
Pnr!  x  Paylng  interest  |  for  some  considerable  time  and  Revival  of  Interest  in  the  common  "f  that  year,  are  predicting 


Gillette  Safety 
Razor  Company 

The  Board  of  D.rectors  today  de¬ 
clared  a  regular  quarterly  dividend 
of  one  dollar  ($1.00)  per  share. 

'The  Board  also  declared  an  extra 
dividend  of  twelve  and  one-half 
cents  ($.t2i)  per  share. 

Both  dividends  are  payable  from 
the  office  of  the  Old  CkJony  Trust 
Company,  Boston,  Massachusetts, 
March  1st,  1927,  to  shareholders 
of  record  at  the  close  of  business 
January  31st,  1927 

Frank  J.  Fahey,  I'reojunr 
January  12.  1927 


rentTaTn\n^‘^Jp2arto°justifr  Ss'  d®P®8>ts  and  debentures,  taxes  holds  out  promise  of  a  much  more  and  preferred  securities  of  the  ctZ*. 
rent  earnings  appear  to  jusut)  mis.  expenses  of  management  and  all  i  consistent  record  of  earnings  in  fu-  Vianv 
The  present  expansion  programme  other  charges,  and  making  ample  j  ture  years.  It  ig  difficult  to  understand  the 

of  the  management  is  about  com-  tor  anv  shrinkage  in  assets  *  *  *  *  i  i  ,  to  unuerstand  the 

pleted  It  is  understood  that  recent  available  for  dlstribu- 1  Strength  in  Porto  Rico.  whfch  harbZrappaZnt  hf  leTnt 

bf  fZlT  b!^*n‘^.3^na^stock  W®®*!  J®!' i  '<'»£  SHARES  Of  toe  Porto  Rico  „,onths  despite  faZable  offlclarie! 


and  preferred  securities  of  the  com-  y®t  substantial  growth  in 

pany.  assets  and  earnings  and  probable  in- 

It  is  difficult  to  understand  the  c*"®®®®  tbe  dividend  rate  on  the 
lack  of  confidence  in  these  is.sue.s  shares. 


RECENT  BOND  S.ILES  to  reserve  fund  $20.( 

J.  C.  .Mackintosh  &  Co.  secured  rled  forward  $16,664 


the  balance  available  for  distribu-|  Strength  in  I  orto  KicOa  which  has  been  apparent  in  recent  Business  on  Good  Basis.  i 

he  funded  hv  an  additional  stock  j  ^P®®®^  months  despite  favorable  official  re-  Business  throughout  1926  has  been ! 

issue,  to  thich  shareholders  will  he  4oi  "dlvtoend  iayab  e  Ln  '  dur  ports  on  the  asbestos  industry  show-  very  good  and  it  is  .said  that  1927 

given  valuable  rights  „  ^  Jan. .  (luring  the  ^rremweeK.  me  common  |  jng  a  gratifying  improvement  both  has  begun  even  more  favorably.  The 

gl%en  valuable  rignis.  3^^  at  4%  $14,400;  bonus  pay- 1 being  61  bid  with  no  stock  offered  m  output  and  production  values,  history  of  the  business  covers  more 

able  Jan.  3,  1927  at  1%  $3,600;  added  .and  the  preferred  being  quoted  at  while  e.stlmates  of  earnings  on  the  than  three-quarters  of  a  century.  Its  | 
to  reserve  fund  $20,000;  balance  car-j90Vi  to  91.  Last  December,  the  com-  common  stock  up  until  recently  products  always  have  stood  well  with' 


Clieats  ot  this  company  rn- 
jey  a  flnaticlai  scrrlce  which 
includes  membership  on 
flve  exchanges,  ten  oitices 
connected  by  private  wire, 
and  oorreapondente  in  leod- 
lag  financial  centres. 


Sndi  a  service  tarnishes 
every  facility  for  the  favor¬ 
able  purchase  or  sale  of  se- 
onritles.  listed  or  unlisted. 
We  shall  ho  glad  to  receive 
yotir  inquiries  on  financial 


JOHNSTON 

171  St.  Jaases  St.,  Montreal 


'  Meatiwal  Stack  Bzchaega 
Toroata  Stack  Bzekaaea 
Maatrcal  Curb  Harint 
WiBBlaeg  Orala  Bxekaaaa 
.  Ohtaago  Basra  at  Trad# 


pany  made  an  initial  dlS'bursement  ranged  around  $2  a  sliare,  it  ia  ex-|  consumers  and  the  trade. 


Dickinson  and  Walbank 

(MMBbcn  MontTMil  Stock  Exchsa^o) 

No  Account  too  small  to  receive 
our  careful  attention 


the  $20,000,  5%  bond  issue  of  Truro,  "One  of  the  gratifying  features  of  on  the  common  stock  of  1%  ^for  the  pected  that,  when  results  for  the  High  standards  which  distinguish-  jVo  Account  tOO  small  tn  reetunp 
N.S.,  at  100.56,  which  is  equal  to  a  the  report,  "says  President  Thomas  last  quarter,  presumably  this  means  year'.s  operations  are  made  public,  ed  the  business  from  its  inception  nwr  fnroU.l 

cost  basis  of  4.97%.  WTckett”,  is  the  very  .sub.stantial  to-  that  the  junior  issue  has  been  placed  write-offs  and  appropriations  will  have  been  maintained  since  there  ,, 

An  issue  of  $25,000.  5%,  30-year  crease  in  *the  company’s  debentures  on  a  4%  dividend  basis.  bring  this  down  to  somewhat  in  the  has  been  a  public  investment  and  MONTREAL 

serial  bonds  of  Lachute,  P.Q.,  have  of  over  $150,000.  ('.ash  on  hand  and  The  declaration  of  this  common  neighborhood  of  $1  a  share.  In  view  aggressive  sales  and  merchandising  sonxi 

been  sold  to  J.  L.  Ayres  at  par.  in  bank  amounts  to  $139,528.  and  dividend  indicates  the  company’s  of  the  problems  which  the  corpora-  policies,  and  Improvements  in  manu-  y  »^’,y  «  *  t  v 

An  issue  of  $25,000,  59^  30-year  $20,000  has  again  been  added  to  re-  improved  financial  position. 'The  pro-  tion  has  had  to  face,  such  a  showing  factiiring  methods  have  been  show-  ‘  w.’mcL!*  \t5(ibanir 
serial  bonds  of  St.  Rose  VTOst.  P.Q.,  serve  fund.  For  the  tenth  year  in  fits  derived  from  its  power  utility  must  he  accepted  as  a  favorable  one  ing  results  In  operating  economies  -J— 

was  awarded  to  Credit  Anglo-Fran-  succession  there  is  no  real  estate  on  have  been  more  than  sufficient  to  and  an  augury  of  wliat  can  be  done  and  increased  demands  for  the  old  — — 

cals.  Limited,  at  98.36,  whlc  h  is  hand  for  sale  and  99.26%  of  the  1926  offset,  lately  the  tramways  services  under  more  and  auspicious  condi-  staple  products  and  the  newer  lines  tractivencs.s  of  the  retailers  displa 

equal  to  a  cost  basis  of  5.17%.  revenue  was  actually  collected”.  and  with  the  hope  of  favorable  settle-  tlons.  '  which  add  so  materially  to  the  at-  racks. 


»52  ST.  JAMES  ST.  MONTREAL 

MAIN  4#M 

lOBXL.  QVK.  -  I  ELirvniB,  ONT 
T.  Krtly  Diskiiuoii.  J.  Y.  IC  WalbMk 
w.  McLe*  \VaIbank 


which  add  so  materially  to  the  at-  racks. 
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TORONTO 


MONTREAL,  JANUARY  21fet,  1926 


N.  C.  URQUHART 

Vice-Presideiit,  the  Standard 
Stock  &  Mining  Exchange. 


Exterior  view  of  the  Imperial  Trusts  Building,  Richmond  Street,  near  Yonge  Street, 
Toronto.  The  entire  mezzanine  floor  u  occupied  by  the  S.  S.  and  Mining  Exchange. 


Int**rior  view  showing  secretary’s  desk,  snltdk* 
hoard,  und  machine  for  sending  quotes  out  on  the 
tape.  Ibis  also  shows  the  hoard  which  Is  about 
5(>  feet  long  and  12  feet  high.  Telephone  booths 
are  arinind  floor  on  three  sides.  The  numbers 
seen  are  tlie  automatic  telephone  signals  which 
light  ulirii  a  member’s  phone  rings  and  goes  out 
when  he  lifts  the  hook. 


W.  T.  CHAMBERS 


Oldest  member,  the  Standard 
Stock  &  Mining  Exchange. 


The  Standard  Stock  and  Mining  Exchange  is  in  its 
new  home,  at  I  5  Richmond  Street  West,  Toronto. 
For  weeks  carpenters,  decoratdrs,  electricians  and  tele¬ 
phone  linemen  have  been  in  charge,  and  out  of  this 
confusion  emerged  the  finest  and  most  complete  trad¬ 
ing  chamber  in  mining  annals.  Views  of  the  exterior 
of  th-e  building  and  of  the  board  room,  reproduced 
above,  will  convey  some  idea  of  its  general  character. 

It  is  of  more  than  historical  importance  that  the 
Standard  Stock  Exchange  should  swing  into  the  thirty- 
first  year  of  their  life  with  this  new  home  as  their  base 
of  operations.  It  might  be  termed  symibolic  of  the 
ever-increasing  importance  of  the  mining  industry  to 
Canada  and  the  part  which  the  Standard  Stock  Ex¬ 
change  has  played  in  financing  for  its  development. 

The  exterior  of  the  building,  on  the  mezzanine 
floor  of  which  the  exchange  is  housed,  is  imposing, 
fronted  by  heavy  stone  pillars,  and  the  board  room  is 
in  keeping  with  this.  It  is  spacious,  occupying  2,500 
square  feet.  The  south  wall,  from  which  swinging 
doors  lead  to  members*  rooms  and  commodious  lounge 
rooms,  is  relieved  by  pillars  that  lend  the  chamber 


Interior  view  taken  from  the  (|uotation  bearti 
showing  entrance  at  rtght,  secretary’s  desk  at  left, 
more  telephone  booths,  and  over  them  the  visit¬ 
ors*  galleries,  which  will  accommodate  over  100 
gnests.  Back  of  the  pfllars  seen  in  this  and  the 
companion  interior  are  the  secretary’s  office, 
lounge  room,  cloak  rooms,  etc. 


stands  in  a  commanding  position  on  a  platform,  the 
gallery  and  telephone  booths,  are  of  oak,  while  the 
floor  is  covered  with  brown  cork  linoleum.  The  floor 
space  remaining  for  traders  is  three  times  as  great  as 
that  of  the  old  board  room  at  56  King  Street  West, 
which  had  become  hopelessly  inadequate  for  the  hand¬ 
ling  of  the  business  of  the  Exchange. 

The  lounge  room,  lacking  in  the  old  building,  will 
add  to  the  comfort  and  convenience  of  the  members. 
It  is  furnished  in  leather,  with  Turkish  rugs  and  royal 
blue  draperies. 

Enlarged  facilities  are  provided  for  telegraph  ope¬ 
rators. 

In  spite  of  the  million-share  days  that  have  been 
common  lately,  the  new  home  of  the  exchange  has  the 
space  and  facilities  to  allow  for  material  expansion  in 
the  scope  of  operations.  The  foresight  of  the  direc¬ 
tors  in  making  provision  for  growth  was  well  advised, 
because, the  possibilities  of  the  Standard  Stock  and 
Mining  Elxchange,  which  for  msuiy  years  has  been  the 
dominating  factor  in  trading  in  Canadian  mining  in¬ 
vestments,  seem  to  be  almost  unlimited. 


An  impresrion  of  the  new  Lounge  Room, 


stability  and  dignity.  The  north  wall,  which  faces  on 
Richmond  Street,  has  large  window  space,  and  this, 
combined  with  the  large  and  beautiful  dome  of  stained 
glass  that  rises  138  feet  above  the  high  ceiling,  lights 
up  every  corner  of  the  room  so  effectively  as  to  make 
the  battery  of  electric  lights  that  command  the  black¬ 
board  more  a  luxury  than  a  necessity.  The  mural 
effect,  which  is  dull  silver,  adds  to  the  rich  appearance 
of  the  chamber. 

The  electric  lights  that  illuminate  the  blackboard 
so  effectively  that  all  shadows  are  eliminated,  serve  a 


twofold  purpose.  Tbe  side  facing  the  board  room 
has  a  series  of  flash  signals,  with  numbers  correspond¬ 
ing  with  the  52  telephone  booths  which  are  assigned 
to  the  members  of  the  exchange.  The  blackboard, 
on  which  sales  and  quotations  are  chalked  up  by  a 
squad  of  alert  markers,  has  a  length  of  about  48  feet 
and  stands  some  ten  feet  above  the  floor,  from  which 
it  is  reached  by  a  spiral  stairway.  It  covers  the  east 
wall,  while  the  west  wall  is  occupied  by  a  long  gallery 
reserved  for  guests. 

The  furnishings,  including  the  secretary’s  desk,  which 
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MINING  TO-DAY 
SAFER  VENTURE 
THAN  IN  PAST 

Geological  Knowledge  of  Our 
Mines  Closed  Book  Twenty 
Years  Ago 

EXPERIENCE  COSTLY 

Prospects  of  Properties  Can  Be 
Gauged  Fairly  Well,  Before 
P^Ik  is  Asked  to  Participate 
in  Financing. 

'C'  AILURES  In  Canadian  mining 
fields  in  the  early  days  were  due 
in  the  main  the  lack  of  geological 
information.  When  miners  entered 
the  newly  discovered  fields  of  Brit¬ 
ish  Columbia  late  In  the  last  century. 


Exchange  Secretary 


DRAPER  DOBIE. 


The  Mining  Industry  To-day 

By  F.  J.  CRAWFORD, 

President  of  the  Stnndartl  Stock  and  Mining  Exchange. 


NO  better  indication  of  the  re-  tors,  coupled  with  an  increase  in  in- 
markable  growth  in  business  on  terest  in  the  general  list  of  stocks, 
I  the  Standard  Stock  and  Mining  Ex-  accounts  for  the  fact  that  whereas  in 
i  change,  and  the  scale  on  which  it  the  average  price  per  share  was 
I  operates  to-day,  can  be  given  than  49  cents,  the  average  i  n  1926  was  96 
actual  figures  covering  transactions  cents.  In  the  following  tables  are 
'  during  the  year  1926.  During  the  given  records  of  sales  on  the  ex- 
1  closing  month  1,000.000-share  days  change  since  1916  and  Clearing  House 
I  were  not  infrequent,  and  these  have  figures  : 
persisted  Into  the  New  Year.  The  Trnii«acfio»s  la  Gold  nad  silver 
average  volume  of  trading  daily  in  ^  „ 

I  1926  was  415,000  shares.  Standard  Mining  Ex- 

Transactions  on  the  Exchange  for  Shares  Value 


crease  of  no  less 
shares.  In  point 


$81,806,868  for  the  year,  I 

Clearing  House  figures  for  thgj 
Standard  Stock  and  Mining  Exchange 


n 


change. 

Shares 

Value 

1916  ..  . 

..  26,093,489 

S  6,870.435.73 

1917  ..  . 

..  35.911.413 

17.088,642.37 

1918  ..  , 

..  20.868, r.41 

6.575.038.54 

1919  ..  . 

..  39,626,13.'. 

12..5,->1. 112.63 

1920  . 

..  17.358,1,56 

6.412.346.31 

1921  ..  . 

..  17.241.S52 

6.457.427.74 

1922  ..  . 

..  71.124.824 

29.074.198.81 

1923  ..  . 

, ,  7 6,491,566 

36.010.890.35 

1924  ..  . 

..  69.257.91S 

29.853,687.67 

192.-.  ..  . 

..  87.847.676 

43.369.007.00 

1926  ..  . 

.  .129.753,966 

CIcarlnKs. 

126,175,876.00 

capital  from  east-  energetic  Secretary-Treasurer  ■  f'i'c'ved  a  total  of  more  than  $300,-  i7!774.737J2 

Canada,  the  geology  of  the  coun-  the  Standard  Mining  E^xchange.  ■  000,000,  as  compared  with  $10.,,303,-  ipjs .  i2,7io.fi8G.6»i 

^y  was  practically  a  closed  book.  :  185  a  year  ago,  or  an  Increase  of  isia .  sa.tss.ifro.ifi 

While  some  operators  were  conver-  $97,696,815.  .  nov'oot'iii 

sant  with  conditions  in  mining  fields  Ically  different  in  northwestern  Que-  Seasoned  Stocks  Wanted.  I  1S22  ,V  silisolfios  36 

outside  Canada,  their  knowledge  of  bee,  where  the  copper  and  gold  oc-  ,  , _  1923  i'  !!  ••  •>  ••  8S.704]623.70 

geology  was  of  little  assistance,  be-  cur  usually  in  massive  chalcopyrlte  7^®  Vith  i  J«?- . nn 

1^26 .-.(overi  3oo;bob:oob;oo 


wa"“  p^;a“ucfll°yTc°L*ed  bZk.  Standard  Mining  Exchange. 

While  some  operators  were  conver- 

sant  with  conditions  in  mining  fields  ically  different  in  northwestern  Que- 


outside  Canada,  their  knowledge  ofi  bee,  where  the  copper  and  gold  oc- 
geology  was  of  little  assistance,  be- !  cur  usually  in  massive  chalcopyrlte 


ye^logicaf  Slarffi7‘'and*7aTh  is  welf  concentrating  plants  Mutable  to  the  larger  propor-  Eleven  stocks  were  listed  on  the 

camp  its  individual  problems.  thr^ough^'t^e^Ss  or'’pr"fc"tkvf  ex"  A°veS  d?^;it?' bro?de\^n^t^  tfe  o^s'^L" ues^Sfarld 

Bossland  and  Rainy  River.  f  nf  it  ^rn-tiv  of  investors  who  trade  in  min-  the  unlisted  department,  most  of 

Gold,  silver,  lead,  copper  and  other  J>ome  or  it  cosiiy,  th^  Ing  securities  was  experienced  dur-  which  will  probably  be  promoted  to 

deposits  were  found  over  an  exten-  Piacea  me  inausiry,  even  uom  m-,  Among  these  are  a  class  the  regular  exchange  In  the  nev  fu- 

slve  area  around  Rossland.  Rich  Prospectors  standpoint,  on  a  differ- 1  investors  who  heretofore  have  ture.  Among  those  listed  are  the 

pockets  tempted  capital  and  hun-  i  confined  their  Interests  mainly  to  following:  Laval-Quebec.  Argonaut 

dreds  of  companies  were  formed,  ®  hi !  =  ^  bonds  or  the  so-called  investment  Consolidated.  Area.  Klrkland-Hun- 

only  to  end  in  disaster.  It  was  found  possibilities  of  a  property  can  be  as- ;  ^Ijg  seasoned  mining  stocks  ton.  Gold  Hill.  Peterson-Cobalt,  Por- 


later  that  mineralization  was  enor-  i  certalned 


appealed  to  them  for  the  most  part,  cuplne  Keora.  Macassa,  Bellellen, 


mously  valuable,  but  was  of  i  i  Furthermore,  developments  at  the  Pioneer  and  Duprat. 

such  a  character  as  to  require  ousiry,  inciuoing  oona  nae  specuia-  of  such  a  nature  os  The  total  number  of  listed  stocks 

big  capital  outlay  and  large  i  u  *  become  oir  y  establish  much  higher  price  levels,  at  the  close  of  1926  was  81.  In  addi- 


an  Increase  in  the  tion  to  33  issues  traded  in  on  the  un- 


.smelter  equipment.  The  Consoll- 1  '  *bus  Involving  an  Increase  in  the  tion  to  33  issues  ti 

dated  Mining  and  Smelting  Company  1 ‘'‘'■c  Retting  ii  better  run  jor  "‘C*' ,  volume  changing  hands.  These  fac-  listed  department. 

is  the  outgrowth  of  many  of  these  |  “0“®^  - : - - — - 

pioneer  enterprises.  The  building  ®  m  f  1  >9  I. 

of  the  big  customs  smelter  at  Trail,  solicited  until  detinitely  favorable  I  i  J  JU  7^V  c/l 

however,  has  made  the  development!  mining  conditions  are  indicated  byi  M  9ti 

of  numerous  smaller  shipping  com- 1  fl^couogh  surface  Jlif*  • _ _ J 


panics  practicable. 


by  diamond  drilling.  5Iodern  e.v-^ 


The  Rainy  River  area  created  a  Plor.ation  facilities  are  such  that  it 
sea.sation  when  discovered.  Here  not  be  nece.ssary  to  ask  the  I 


Total  129,753,966  shares 
Mining  Exchange  in  1926 


CONFIDENCE 

Since  its  inception,  this  organization  has  adhered 
strictly  to  the  sound  principle  of  doing  only  a 
straight  commission  business,  never  participating 
in  promotions  or  underwritings  of  any  land  and 
using  every  effort  to  give  its  clients  an  unex' 
celled  service.  We  do  not  in  any  way  attecfipt 
to  influence  you  in  your  decisions  and  your 
orders  will  be  executed  promptly  accord', 
ing  to  your  instructions.  If,  on  the  other 
hand,  you  ask  our  advice  you  will  get 
an  honest  and  unbiased  opinion.  The 
confidence  of  the  public  in  such  a 
policy  is  reflected  in  the  increase 
in  our  business  year  after  year. 

Your  investment  problems 
may  be  safely  entrusted  to 

A.L.HUDSON 

&  COMPANY 

ESTABUSHCD  1920 

TORONTO 


gold  ore  bodies  were  found  in  shear- 1  Public  to  invest  their  savings  in  a  ^  Value  of  Transacbons  For  Period  $125,175,876 — Increased  Body 
ed  zones  and  various  companies  "pis-in-a-poke.  Mining  investments :  Investors  Interested  in  Miniiw  Industry — Substantial  In- 

were  formed.  These  met  failure,  j  ^*'®  j  crease  in  Listings — Year  Closes  With  Million-share  Days. 

not  only  because  of  the  lack  of  geo-  fifteen  years  ago. _  .  - — 

logical  knowledge  required,  but  be-  »  •  t-  1  i  XTEVER  in  Its  thirty  years  history  which  has  steadilv  advanced  from 

w®  Trans-Lux  Movie  TiAer  standard  Stock  and  Min-  $2.25  to  above  $6.00.  Lake  Shore  from 

proportion  of  the^^^^^^^  makl  Tc  ”  Service  Exchange  experienced  such  ac-  to  above  $16.00,  and  Noranda 

proporuon  01  ine  meiai  10  maxe  inc  Trans-Lux  Movie  Ticker  is !  ,.  ...  j  •  1  .  1  which  has  doubled  in  value.  All  of 

industry  pay.  The  invention  of  the  scientific  Invention  1  ti'ity  as  during  the  closing  weeks  of  these  reflect  the  permanence  of  ope- 

cyanide  process  rcTOlutioniz^  the  facilitate  the  transmission  ofi  1926  and  the  first  fortnight  of  the  rations  indicated  for  the  Kirkland, 
mining  indusyy  in  Ontario  Had  t  j^e^s  on  the  stock  market.  These  j  New  Year.  As  the  leading  medium  Lake  and  Quebec  camps. 

instruments  have  been  installed  in  |  of  trading  in  Canadian  mining  stocks.  Then,  too,  is  is  now  evident  that! 
would  nave  been  iargei>  a  sirugg  ng  number  of  Toronto  brokerage '  the  Exchange  reflects  In  Its  present  the  prediction  that  Canada’s  gold 
camp  to^ay.  ^  houses.  The  mechanism,  which  is '  activities  the  impressive  develop-  production  will  be  greater  than  that' 

Old  Theories  Tpset.  enclosed  in  a  cabinet  which  stands  j  ments  that  are  taking  place  in  the  of  the  United  States  in  1928  will  be! 

Old  accepted  geological  theories,  about  eight  feet  high,  utilizes  the  I  mining  industry  of  the  country,  realized.  Holllnger  and  McIntyre  in! 
when  applied  to  Porcupine  and  Kirk-  tape  as  its  records  of  sales,  quota-  i  which  last  year  contributed  $244,000,-  Porcupine  are  definitely  committed 
land  Lake  were  faulty  or  entirely  tlons  and  market  news  are  trans-  OOO  to  the  nation's  wealth.  Because  to  la^ge  Increase  in  milling  capa<Jity.j 
misleading.  These  camps  were  con-  mitted  from  the  stock  exchange.  The  j  of  the  vital  function  it  performs  in  The  three  big  mines  at  Kirkland  Lake 
demned  by  outside  engineers,  be-  story  on  the  ticker  is  magnified  and  connection  with  the  Industry  and  the  have  also  announced  definite  expan-! 
cause  quartz  occurrences,  which  by  a  process  of  reflection  moves  I  scale  of  its  activities,  the  Standard  slon  programmes.  Otjier  smaller, 
were  considered  to  be  necessary  in  across  an  Illuminated  screen.  This,  stock  and  Mining  Ehcchange  has  be-  mines  are  showing  larger  produc- 
asBOdatlon  with  gold  solutions,  we: e  enables  clients,  who  visit  board  '  come  the  most  important  of  its  kind  '  tions.  Central  Manitoba  and  Howey 


Never  in  its  thirty  years  history  which  has  steadily  advanced  from 
has  the  Standard  Stock  and  Min-  $2.25  to  above  $6.00.  Lake  Shore  from 
Ing  Exchange  experienced  such  ac- 

..  ..  ,  .  I  which  has  doubled  in  value.  All  of 


Winnipeg  Grain  Exchange 
Chicago  Board  of  Trade 
New  York  Produce  Exchange 
Standard  Stock  and  Mining  Exchange 
New  York  Curb  Market  (Associate) 


OFFICES 

Standard  Bank  Building, 

King  (f  Jordan  Streets, 

.TortJnto,  Ont.  Telephone  Elgin  1104. 
Branch  offices: 

Sarnia  and  Owen  Sound,  Ontario. 


would  have  been  largely  a  struggling 
camp  to-day. 

Old  Theories  Upset. 


spotty  and  uncertain.  It  was  soon  rooms  to  keep  posted  on  sales  as  ju  tiig  world. 


discovered,  however,  that  commer-  they  occur,  without  moving 
clal  gold  values  were  In  the  schist !  their  comfortable  chairs. 

formation  which  had  filled  the  j  - 

breaks  In  the  country  rock.  |  r— 

It  was  fiirtb"”  <4  ;  record  prices  for 

nost  of  the  breaks  were  near  the  c'vw'W  ■rv/'UAMr'W  ccatc 
perpendicular,  but  exploration  lor  2>  1  t Al,nAnv«lL  3C. A 1 3 

goia  iu  x'orcupine  became  u  relative-  — 

ly  easy  matter,  when  experience  New  high  record  prices  have 
taught  engineers  that  the  gold-hear-  been  attained  for  seats  on  stock 
ing  schist  usually  occurred  In  the  exchanges  since  the  opening  of 
near  vldnlty  of  prophyry  dykes,  a  the  New  Year.  A  seat  on  the  New 
bard  rock  that  served  to  confine  and  York  Stock  Exchange  wei 
concentrate  the  gold  solntlons.  $180,000,  and  another  transl 

Ore  occurences  in  the  Kirkland  $186,000  is  now  reported. 

Lake  field  were  found  to  be  different  A  seat  on  the  Toronto  Stoc 
from  those  of  Porcupine.  Here  the|  change  changed  hands  the 
porphyry  was  softer  and  when  the  j  day  at  $20,000,  while  the  sab 
gold  solutions  rose  through  the :  seat  on  the  Standard  Stocl 
breaks  In  the  country  rock,  along  j  Mining  Exchange  was  recorc 
with  the  porphyry,  they  became  dim- '  $13,000.  Since  then  a  bid  of 

menlnated  throughout  the  porphyry  1  ooO  has  been  made  for  a  se 
Hence,  commercial  values  are  found  i  the  Mining  Exchange,  w  itho 
generally  in  the  porphyry.  offer. 

Geolo^cal  conditions  become  rad- 


-Mines  of  Red  Lake,  the  Mlnto-Cooper . 


Because  of  the  exceptional  growth  of  Michiplcoten  and  several  others 
in  the  business  of  the  Exchange  and  are  expected  to  be  producing  by  1928. ' 
the  increase  in  active  members,  the  Noranda  and  other  Quebec  properties; 
old  premises  on  King  Street  West,  will  undoubtedly  contribute  a  sub-j 
which,  for  a  number  of  years  has  stantlal  quota  towards  making  1928 
housed  the  Exchange  became  inade-  the  manner  gold  production  year, 
quate,  and  the  move  made  this  week  All  in  all,  our  mining  industry  is 
to  its  spacious  quarters  on  Richmond  still  in  its  swaddling  clothes,  so  to 
Street  West  should  prlvide  ample  fa-  speak,  and  the  Standard  Stock  Ex- 
cilltles  for  business  for  many  years  change  is  but  beginning  to  function 
to  come.  as  a  real  medium  for  the  purchase 

The  million-day  sessions  that  have  and  sale  of  mining  investment  stocks 
become  common,  is  attributable  in  which  rank  among  the  most  desirable 


THOUGHT  PORCLTIXE 

WORTH  IJiVESTIGATIXG— 
RE.MAINED  SKEPTICAL. 

The  late  Col.  A.  M.  Hay,  who 
became  president  of  McIntyre 
Porcupine  during  its  formative 
period,  has  just  returned  at  the 
close  of  1909  from  a  trip  to  Por¬ 
cupine,  while  it  was  still  little 
more  than  a  prospector’s  camp, 
attended  the  annual  banquet  of 
the  Standard  Stock  and  Mining 
Exchange  held,  early  in  .Tanuary, 
1910,  and  gave  his  views  on  Por¬ 
cupine. 

Evidently  the  Colonel  was  not 
going  to  let  his  audience  become 
too  much  enthused.  He  said 
frankly  that  he  had  not  been  car¬ 
ried  away  with  what  he  saw,  al¬ 
though  he  was  inclined  to  inves¬ 
tigate  further.  (He  did,  and  Mc¬ 
Intyre  Porcupine  Mine.s  was  the 
result).  Col.  Hay  seemed  to  think 
more  of  the  timber  resources  of 
the  area  at  that  date,  than  its 
possibilities  as  a  gold  mining 
field. 


V  Members  (■ 

Standard  Slock  &  Mining  Exdtai^e 

12  JORDAN  ST  TORONTO 

.Telephone  0^4139  . 


||S£^.edonone^ 


York  Stock  Exchange  went  for  ,  become  common,  is  attributable  in  which  rank  among  the  most  desira 
$180,000,  and  another  transfer  at  |  part  to  the  substantially  enlarged  ac-  securities  available  in  the  world. 
$186,000  is  now  reported.  j  tlvlties  under  way  at  the  older  camps.  It  is  but  a  few  years  since 


$186,000  is  now  reported. 

A  seat  on  the  Toronto  Stock  Ex¬ 
change  changed  hands  the  other 
day  at  $20,000,  while  the  sale  of  a 
seat  on  the  Standard  Stock  and 
Mining  Exchange  was  recorded  at 
$13,000.  Since  then  a  bid  of  $15,- 
000  has  been  made  for  a  seat  on 
the  Mining  Exchange,  without  an 
offer. 


You  Will  Need  A  Financial 
Guide  During  1 927 —  , 

Perhaps  More  Than  Any  Other  Year — 

This  year  will  undoubtedly  see  fortunes 
made  in  Canadian  Mining  Securities. 

The  rapid  development  of  Canadian  Min¬ 
ing  Camps  will  assuredly  reach  a  peak  dur¬ 
ing  the  current  year.  Many  opportunities 
for  investing  your  money  will  be  presented 
— some  will  have  merit — many  will  not. 

Will  you  be  in  a  position  to  differentiate — 
to  pick  out  the  "never  coulds”  from  the 
ones  that  “have  a  good  chance”? 

Will  your  mining  investment  account  show 
a  profit  or  loss  at  the  end  of  1927  ?  This 
depends  largely  on  the  source  of  the  infor¬ 
mation  upon  which  you  rely  in  purchasing 
securities.  A  year’s  subscription  to 

^  f ittaiiclal 

will  provide  you  with  the  information  that 
means  protection. 


vse  THIS  covroN 


It  c«Bta  only  three  dollar*  a  year  tor  regnlor  weekly  I 
delivery  to  a  Canadian  iiddreaa,  | 

the;  financial  times  publishing  CO.,  LI.MITEU.  I 
Montreal.  , 


Eneloaed  (Ind . for  9 


for  which  aend  The  Financial  Tlmea  for 

nontho  to 


I  SUBSCRIPTIONSt  In  Canada.  $0.00  a  year;  $1.75  for  alx 

I*  naontho.  In  Groat  Britain,  12s  a  year)  7a  for  alx 

months.  In  United  States  $3.50  u  year;  S2.0O  for 

six  months. 

•  Make  all  Cheques,  Drafts  and  TIoney  Orders  pay- 

I  able  to  the  Company. 

I _ - _ _ 


j  tlvlties  under  way  at  the  older  camps.  It  is  but  a  few  years  since  the 
and  the  prominence  given  to  the  major  portion  of  the  transactions  on 
copper-gold  stocks  of  Quebec,  follow-  the  Standard  Stock  Exchange  were 
ing  momentous  developments  over  In  "penny”  stocks  and  others  selling 
en  extensive  area  in  that  field.  The  below  $1.  The  atmosphere  of  the 
‘  market  has  been  discounting  to  some  market  was  then  one  where  the  spirit  i 
extent  the  augmented  earning-power  of  gambling  on  prospects  was  domin-| 
of  companies  in  the  producing  camps  ant..  And  naturally  so,  as  there 
i  that  are  extending  production  faclli-  were  few  real  mines  and  much  less! 
ties  and  the  potentialities  of  various  public  appreciation  of  them.  , 

properties  in  the- newer  fields.  That  situation  has  entirely  changed 

1  It  is  well  known  that  International  and  the  market  of  the  past  year  posi-: 
;  Nickel.  Hollinger,  McIntyre,  Teck  tively  establishes  the  fact  that  a  new  j 
Hughes,  Wright  Hargreaves,  Lake  high-class  type  of  mining  investor, 
Shore,  Sylvanite,  Central  Manitoba,  who  buys  on  merit  and  value  of  the! 
Howey  Mines  at  Red  Lake  and  some  mines,  has  come  Into  the  market.  He! 
others  plan  the  construction  of  new  buys  into  the  mines  and  leaves  the, 
facilities  or  the  expansion  of  present  prospects  alone.  The  result  is  that 
facilities  for  production  which  toge-  the  higher-priced  stocks  now  consti-] 
ther  will  Involve  a  total  expenditure  tute  the  major  portion  of  the  trans-! 
of  well  up  to  $20,000,000.  actions,  and  while  the  number  of, 

Ahother  interesting  development  shares  dally  traded  In  still  remains 
indicated  for  the  near  future  Is  that  about  the  same  the  dollars  represent- ' 
of  the  extraordinary  rich  and  promis-  ed  are  many  times  those  of  recent 
ing  zinc  and  lead  discovery  In  the  years.  ! 

Chelmsford  Basin,  near  Sudbury.  With  growing  production  and  divl- 
where  the  Sullivan  and  Bunker  Hill  dends,  increasing  activity  in  pros-l 
interests  of  Idaho  and  other  interests  pectlng  and  development,  more  nev7, 
will  undoubtedly  and  shortly  inaugu-  fields  being  discovered  and  better ' 
rate  the  establishment  of  mining  ope-  results  obtained,  more  experience  ae¬ 
rations  and  plant  which  may  rival  ouired  and  better  mining  practice  in 
International  Nickel  in  importance  vogue,  more  confidence  in  mining  and! 
and  magnitude  and  Involve  an  expen-  more  money  available  and  willing  to 
diture  of  some  $10,000,000.  enter  the  industry;  it  becomes  read-: 

These,  however,  are  matters  of  the  Ily  apparent  that  a  few  years  more! 
future.  The  outstanding  feature  of  will  greatly  increase  the  importance 
the  past  year’s  stock  fluctuations  on  of  the  Standard  Stock  Exchange  to 
the  Standard  Stock  Exchange  has  the  industry,  the  country  and  the 
•  centred  chiefly  on  Teck  Hughes,  people.  | 


,  Output  of  the  Porcupine  Field  I 
To  be  Above  $40,000,000  in  1 928 

At  the  end  of  1926.  the  approximate  capacity  of  mills,  and  an  csti- j 
imate  of  current  monthly  output  for  the  Porcupine  field  is  as  follows:  I 


Radio  Broadcasting  Brings 

News  to  Isolated  Places 

The  radio  has  been  brought  into 
the  service,  the  investing  public. 
Twice  dally  the  list  of  sales  on  the 
Standard  Stock,  and  Mining  Ex¬ 
change,  are  broadcasted  from  central 
stations,  both  in  Toronto  and  Ham¬ 
ilton.  This  service  reaches  an  im¬ 
portant  element  of  the  population 
over  a  radius  of  many  hundreds  of 


miles,  that  otherwise  would  be  opt 
of  close  touch,  while  in  frontier  sec¬ 
tions  of  the  country  isolated  from 
regular  channels  of  communication 
the  investor  can  listen-in  and  keep 
posted  almost  as  promptly  as  people 
living  in  Toronto.  Not  a  few  people, 
who  form  part  of  the  body  of  invest¬ 
ors  live  beyond  the  reach  of  the  tele¬ 
phone  and  telegraph  and  who  can  be 
reached  by  mall  only  at  relatively 
long  Intervals. 


Thus,  the  process  of  disseminating 
stock  market  news  has  conquered 
the  frontiers.  By  letter,  by  tele¬ 
phone,  by  telegraph  and  by  radio  in¬ 
formation  spreads*  throughout  the 
country  every  day  in  the  year. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  seenri- 
tles. 


ESTABLISHED  1909 


S.  A.  Marvin 


R.  H.  Scarlett 


Name  of  Company 

Hollinger . 

Mclntyre-Porcuplne  . . . 

Dome  . 

Vipond  . 

Con.  West  Dome  Lake 

.Ankerite  (est.)  . 

Premier-Paymaster  (est.) 


Capitalization  Daily 
(shares)  Tonnage 
. .  5,900,000  6,500 

800,000  1,400 

. .  1,000,000  1,500 

. .  2,500,000  300 

. .  5,000,000  120 


.Monthly  : 
Output  ! 
$1,500,000 
IMO.liOO 
325,000 
80,000 
30,000 
30,000 
15,000 


Premier-Paymaster  (est.) .  2,.500,00o  150  15,000 

Totals..  .  10,120  $2,320,000 

While  the  foregoing  figiiros  present  a  picture  of  conditions  at  present, 
it  is  important  to  keep  iu  mind  that  further  increases  are  assured. 

In  order  to  present  some  basis  on  which  to  form  an  idea  of  what  the 
future  may  hold  In  store  in  the  Porcupine  district,  the  following  figures 
are  given,  not  us  an  estimate,  hut  as  a  summary  of  what  appears  to  be  in 


FLEMING  &  MARVIN 

STOCK  AND  INVESTMENT  BROKERS 


We  are  not  interested  in  promotions 
nor  are  our  opinions  on  mine  and 
market  conditions  colored  by  any 
personal  interests  whatsoever. 

We  offer  you  intelligent  and  un¬ 
biased  information  on  mining  shares 
and  accurate  service  in  the  execution 
of  your  orders. 


PHONE:  ELGIN  5206 


prospect  within  the  next  two 

or  three  years-  possibly  by  the  end  of  1!)28: 

Indicated 

Indicated 

Indi- 

Daily 

Monthly 

cated 

Name  of  Company. 

Tonnage 

Output 

per  Year 

Hollinger  Con .  . 

.  8,000 

$2,000,000 

$24,000,0110 

-Mclntyre-Porcupine . 

.  3,000 

720,000 

8,040,000 

Dome . 

.  1,500 

•  300,000 

3,600,000 

Vipond  Con . 

.  400 

120,000 

1,440,000 

Conlaurtim . 

.  400 

120,000 

1,440,000 

Con.  West  Dome  Lake . 

.  ISO 

35,000 

42O.O00 

'  Ankerite . 

.  ;!0() 

40,000 

480,0u0 

j  Premier-Paymaster  . 

.  ‘100 

80,000 

‘360,000 

1  Totals . 

.  14,350 

$3,415,000 

$40,980,000 

320  BAY  STREET 


TORONTO 
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e^Sie  .nnu.1  rate, 

;.“S  if  prclerredj’*'"^ 

^  $534,156. 

■  ^x.ABwU<ayU'-^^^ 


^i’  by^A*" Ontario 
^odueert.  it  ••  wort 
the  Intern*' 
whose  mines 
Onurio.  is  I 
its  common 
of  $3,346,765. 
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Standard  Mining  Exchange 
Celebrates  30th  Birthday 

Out^rc'vth  *of  Rossland  Mining  Boom,  Exchange  Became  Estab* 
!i-'icd  on  Firm  Foundation,  Following  Discovery  of  Cobalt 
and  Porcupine  —  Current  Prosperity  Reflected  in  Move  to 
jprc'ous  New  Quarters. 

'^r'OUO.N'fO'.'i  .Mining  lOxchaiige  is  .  lished  here  and  were  already  doing 
■*■  thirty  years  old.  During  that  a  considerable  business  in  mining 


nionientons  Ifa-taalivc  period  in  the 
mining  indurtry  ot  (ianada  it  has 
experienced  \ aryi’ig  I'ortnnes.  as  the 
mining  fields  on  wliidi  it  depended 
came  into  proaiiiience  or  declined, 
until  to-day,  intimately  identified  as 
It  is  with  what  has  become  one  of 
the  country’s  greatest  industries,  it 
is  enjoying  unprecedented  prosper- 
Ity. 

In  the  year  180G,  Coi.  .1.  A.  Currie 
made  a  visit  to  Britisli  Columbia. 
Just  at  the  time  when  the  Rossland 
and  other  mining  canijis  of  that  pro¬ 
vince  were  attracting  attention. 
I’cople  in  'I’oronto  were  already  in¬ 
terested  financially,  as  were  the 
great  centres  of  the  western  United 
States.  It  was  the  Mecca  of  mining 
men  from  near  and  far.  The  Sul¬ 
livan  Mine,  ivhich  now  forms  apart 
of  the  holdings  of  the  Consolidated 
Mining  and  Smelting  Company  of 
Canada,  was  known  then  as  the 
North  Star. 

On  the  return  of  Col.  Currie  from 
British  Columbia,  a  number  of  brok- 
<'rage  houses,  which  had  been  estab¬ 


lished  here  and  were  already  doing 
a  considerable  business  in  mining 
Stocks,  got  together  and  early  in 
18!)7  formed  the  Toronto  Mining  and 
Industrial  Exchange,  under  a  local 
charter  granted  by  Judge  McDou- 
gall.  It  appears  that  at  this  time 
a  number  of  Curb  opereators,  with 
no  special  connections  had  appear¬ 
ed  in  Toronto  with  their  pockets  full 
of  script,  some  of  which  represented 
mines  located  in  the  moon,  and  the 
Exchange  was  formed,  In  part,  for 
the  purpose  of  protecting  the  reput¬ 
able  brokers  and  the  public  from  the 
operations  of  these  unattached 
salesmen. 

A  Second  Exchange. 

The  Toronto  Mining  Exchange 
was  limited  at  that  time  to 
twentj'-flve  members.  A  keen  de¬ 
mand  for  seats  on  the  board  devel¬ 
oped  and  an  agitation  was  started 
to  have  the  number  of  seats  on  the 
Exchange  increased.  This  was  re¬ 
fused  by  the  board,  with  the  result 
that  a  second  exchange  was  formed 
in  1899,  known  as  the  Standard 
Stock  and  Mining  Exchange,  Limit¬ 
ed,  with  a  board  of  directors  as  fol¬ 


lows:  E.  Gartly  Parker,  president; 
M.  D.  Boyd.  1st  vice-president;  A.  .1. 
Barr,  2nd  vice-president:  L.  R.  Ar¬ 
nett.  secretary;  H.  B.  Lyon,  treas¬ 
urer;  directors:  W.  Kavanagh, 
D.  F.  Maguire  and  W.  K.  Magee. 

Milling  Bnoni  Bursts. 

Soon  after  this  exchange  was 
formed  the  Rosslanil  Imoni  Imr.st, 
hard  times  act  in  and  in  190n  a  mer¬ 
ger  of  the  tivo  exchanges  ttMik  place. 
As  the  Standard  Stock  and  Mining 
Exchange,  Limited,  had  been  incor- 
porate<I  under  a  Dominion  charter, 
this  was  assumed  and  with  it  the 
name.  Uharter  members  of  the  To¬ 
ronto  Mining  and  Industrial  Ex¬ 
change.  however,  hold  the  same 
seats  as  they  purchased  in  1896.  In 
1908  it  was  considered  desirable  to 
change  the  organization  into  a  com¬ 
pany  without  stock,  and  under  a 
new  charter  the  word  "Limited” 
was  dropped. 

Busy  IVliiie  It  I.asled. 

Between  1896  and  1900,  the  boom 
in  Rossland  and  other  mining  camps 
in  British  Columbia  expanded  rap¬ 
idly,  and  to  this  was  added  the  new¬ 
er  camps  in  Rainy  River  District, 
Ontario.  In  the  promotion  and  early 
development  of  numerous  compan¬ 
ies,  such  as  the  War  Eagle,  Iron 
Mask,  Monte  Cristo,  White  Bear, 
Cariboo  McKinney,  Rambler  Cari¬ 
boo,  Le  Roi,  Texada,  .Vicola,  Centre 
Star.  North  Star,  Crow’s  Nest  in 
British  Columbia,  and  the  Mikado, 
Golden  Star,  and  Foley  in  the  Lake 
of  the  Woods  field  Ontario,  many 
people  in  eastern  Canada,  and  es¬ 
pecially  in  Toronto,  were  interested. 
fMose  connections  were  established 


wifh  western  exchanges  and  mining  The  Toronto  Mining  Exchange  be- 
canips.  came  influential  and  important. 

A  stabilized  medium  for  the  pur-  Quotation's  appeared  daily  in  the 
chase  and  said  of  shares  became  an  leading  United  States  and  western 
imperative  need.  Individual  brok-  papers. 

erage  houses  were  doing  a  consider-  Senfs  as  High  as  $4,000  Each, 

able  v.ilume  of  business,  but  mar-  Charter  members,  only  two  of 

ketin:  facilities  '^ere  inadequate.  No  which  remain  associated  with  the 
standardized  ba:;s  for  determining  standard  Stock  and  Mining  Ex¬ 
prices  from  day  to  day  was  avail-  change  to-day,  paid  $35  to  $40  each 
able.  In  tlie  ini.;re.sts  of  the  brok-  fQj.  seats.  By  the  time  the  Ross¬ 
ers  lhe:;i.selves  and  the  general  pub-  boom  had  reached  its  height 

lie,  who  w.'inted  to  sell  in  the  high-  seats  changed  hands  at  as  much  as 

est  i)iari;°t  or  buy  at  the  lowest  $4,000.  I.ater,  when  the  crash  came 

available  price,  the  'foronto  .Mining  Jn  Rossland,  and  mining  share  trad- 
and  Industrial  Exthange  was  form-  Ing  dwindled  almost  to  nothing,  brok- 

ers  found  pickings  poor,  many  mem- 
Thc  first  ii;  in!  nom  was  located  hers  retired  and  seats  changed 
in  the  offices  ef  <  iirrie  and  Camp-  hands  at  as  low  as  $10. 
bell,  at  52  Yo;  go  street.  Col.  J.  A. 

Currie  had  for;'.ied  a  partnership  to  ProcPriuro. 

deal  in  mining  stocks,  following  his 

<  ^  prosperous  business  was  carried 

return  from  Britrsb  (  olumbia.  Other  Ttihedailv  sessions  the  hours  of 
firms  of  that  day  included  Hall  and  f  f 

Murray  and  Hugo  Ross.  F.  Asa  Hall  which  were  about  the  ^me  as  at 
was  the  first  .secretary  of  the  Ex-  assembled  at  the 

change.  Hugo  Itoss.  who  came  from  and  sat  around  a 

Winnipeg  and  afterwards  lived  in  ]^hlch  the  secretary  pre- 

OttawC  was  drowned'  on  the  Ti-  The  secretary  would  start 

tanic.  Col.  Currie  was  fir.st  Vesl- i  ’’y  the  name  of  a 

dent  and  Hiram  Kittey,  of  the  firm  ,  ‘'’®  ^®f®’ 

of  Currie  and  Campbell,  was  vice-  f^®;®  bids  would  pass  between 
nresirient  brokers  Until  all  were  satisfied,  then 

„  the  name  of  another  stock  would  he 

Exchanges  Iniliience  Grew,  j  called,  and  so  until  the  list  was  ex- 
As  was  indicated  above,  the  Ex-  hausted.  During  the  height  of  the 
change  found  it  necessary  to  en-  boom  an  many  as  200,000  shares 
force  strict  regulations ,  regarding  would  change  hands  in  a  single  day. 
the  securities  listed.  No  mining  Ifo  Tickers — No  TeIephonc.s. 
stock  was  given  a  place  bn  the  Ex-  At  the  beginning,  no  ticker*  ser- 
change,  for  instance,  unless  at  least  vice  or  telephones  were  installed, 
40%  of  the  capital  stock  was  lathe  but  a  large  proportion  of  the  busi- 
treasury  to  be  used  for  development  ness  was  done  by  ^re  communica- 
purposes.  tlon  between  Rossland,  Spokane. 


Yancouver,  Colorado  Springs,  and 
from  other  camps  ,and  Toronto, 
There  were  dAys  when  brokers 
would  come  with  big  .sheaves  of 
telegrams  from  these  distant  points 
containing  orders  to  sell  or  buy. 

A  favorable  commentary  on  this 
long-distance  trading  is  that,  not¬ 
withstanding  the  large  volume  of 
telegraph  orders  filled,  and  notwith¬ 
standing  the  fact  that  many  clients 
were  entire  strangers,  it  is  recorded 
that  without  exception  the  orders 
were  bona  fide. 

Exchange  Regnlattons  Were  Strict. 

From  the  start  the  Exchange  had 
It.s  code  of  regulations,  including  a 
fixed  commission  and  strict  supervl- 
.sion  of  the  activities  of  its  members. 
Some  of  the  old-timers  recall  in¬ 
stances  when  fines  of  $100  were  im¬ 
posed  against  members  who  were  so 
careless  as  to  charge  commissions 
at  variance  with  the  rules,  or  who 
split  commls.slons  with  unauthoriz¬ 
ed  parties. 

At  that  time  banking  facilities 
were  not  favorable  to  trading  in 
mine  stocks.  It  was  very  difficult 
to  secure  plans.  Succeeding  events 
appear  to  have  justified  the  conser¬ 
vative  attitude  assumed  by  the 
banks,  and  it  was  not  until  Cobalt 
and  Porcupine  came  into  promin¬ 
ence  that  loaning  facilities  were 
made  easier.  To-day  a  number  of 
higher  grade  mine  stocks  are  re¬ 
garded  as  sound  collate'ral. 

Among  the  charter  members  or 
those  who  joined  the  Exchange  dur¬ 
ing  the  first  year  of  its  existence  are 
the  names  of  Col.  J.  A.  Curry,  E.  S. 
Cox,  Asa  Hall,  Hugo  Ross,  John 


Webber  and  David  T/>rsch.  Messrs. 
Hall  and  'Lorsch  are  the  only  sur¬ 
viving  members  to-day,  Colonel 
Curry  having  withdrawn  from  the 
Exchange  years  ago. 

Affiliated  With  Board  of  Trade. 

Following  a  brief  period  of  ses¬ 
sions  at  the  offices  of  Curry  and 
Campbell,  the  Exchange  became  af¬ 
filiated  with  the  Toronto  Board'  of 
Trade  and  sessions  were  held  in  a 
room  at  the  old  Board  of  Trade 
building  at  the  corner  of  Yonge  and 
Front  streets.  This  board  room  was 
well  furnished,  and  Included  a  plat¬ 
form  for  the  use  of  the  secretary. 

Merger  In  1900. 

When  opposition  started  up,  in  the 
form  of  the  Standard  Stock  and 
Mining  Exchange,  Limited,  the  lat¬ 
ter  organization  had  a  board  room 
at  the  corner  of  Yonge  and  King 
streets.  Prosperity  was  short-lived, 
the  Exchange  faced  hard  times  and 
was  only  too  ready  to  merge  with 
the  older  and  better  established  Ex¬ 
change.  Following  the  merger, 
premises  were  leased  at  43  Scott 
street,  which  was  well  fitted  up. 
and  the  membership  at  that  time  to¬ 
talled  40.  This  was  the  home  of  the 
Exchange  until  1912,  when  a  move 
was  made  to  the  quarters  at  56-58 
King  street  west.  At  that  time  these 
were  regarded  as  spacious,  but  dur¬ 
ing  the  past  few  years  active  mem¬ 
berships  have  grown  so  rapidly  and 
the  volume  of  business  so  great,  that 
another  move  became  imperative. 
The  present  board  Room  at 
Richmond  street  west  is  one  in 
which  any  Exchange  might  well 
take  pride. 


Arthur  E  Moysey  &  Co. 

FOUNDED  1904  LIMITED 


MOYSEY  BUILDING,  242  BAY  STREET,  TORONTO 

PORCUPINE  ROUYN  KIRKLAND  LAKE 

TIMMINS,  ONT.  QUEBEC  MOYSEY  BUILDING 

COBALT  SUDBURY  IROQUOIS  FALLS  NEW  LISKEARD 

STAND.  EXCH.  BLDG.  NICKEL  RANGE  BLK  ONTARIO  ONTARIO 

NORTH  BAY  NEW  YORK  SOUTH  PORCUPINE 

ONTARIO  40  EXCHANGE  PL.  ONTARIO 

MONTREAL  WINDSOR  ’  ROCHESTER  OTTAWA 

118  ST.  JAMES  ST.  EXCHANGE  BLDG.  84  STATE  ST.  14  METCALFE  ST. 


Are  You  Taking  Advantage 
of  this  Service? 


Every  week  our  Market  Despatch  brings  to  investors 
significant  news  from  the  mining  properties  throughout 
the  North. 

Our  own  men’ stationed  in  the  various  camps  in  constant  touch 
with  our  head  office  by  private  wire  keep  us  informed  of  mine 
developments  the  instant  they  occur. 

The  Market  Despatch  interprets  the  significance  of  such  de¬ 
velopments,  and  will  assist  you  in  anticipating  market  move¬ 
ments. 

This  publication  should  be  in  the  hands  of  every  investor,  and 
will  be  gladly  mailed  you  each  week  upon  request.  There  is 
no  charge  or  obligation. 

We  have  the  only  private  wire  to  the  Rouyn  Camp, 
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YEARS  1908-09 
WERE  MOMENTOUS 
IN  BOARD’S  UFE 

Ticker  First  Established  On 
Floor  of  Mining 
Exchange 

COBALT  NEAR  ITS  PEAK 


Member  Firms  Vital  Factor 
in  Development  of  Mines 

Remarkable  Facilities  For  Prompt  Dissemination  of  News  on  Stock 
Market  and  Development  at  Mines  —  Widespread  Interest 
Created  sund  Maintained. 

ALiAROE  proportion  of  the  work-  scouts  to  the  minilng  ftolds.  Thess 
Ing  capital  that  Is  going  into  are  experienced  men,  who  are  In  a 
^  ,  position  to  learn  first-hand  of  con- 


MERGED  BOARDS 
BACK  IN  YEAR  ’00 
HELD JM  FEAST 

24,000  Shares  Traded  In  At 
the  First  United 
Session 


I  the  development  of  the  mining  in-  bearing 

i  dustry  of  Canada  to-day  can  be  stock  market. 

I  traced  directly  to  the  operations  of  •  Increasing  Fopnlarlty. 


dltions  that  have  ahy  bearing  on  tire  CONSIDERED  BIG  DAY 


~  1  traced  directly  to  the  operations  of  •  Increasing  Fopnlarlty. 

Porcupine  Newly  Discovered  —  member  firms  of  the  Standard  Stock  Not  many  years  ago  very  few  peo- 
Over  36,000,000  Shares  Trad-  and  Mining  Exchange.  Ple  in  Canada  were  Interested  to 

ed  In  In  1909 — Fourteen  Sil-  The  assistance  thus  given  to  the 

ver  Mines  Paid  Dividends  of  industry,  which  has  been  growing  investing  public  must  become  con- 


$6,193,836 


The  years  1908  and  1909  were  kerage  houses,  not  only  for 
momentous  periods  in  the  his-  prompt  transmission  of  sale 


rapidly,  is  due  in  the  main  to  extra-  stantly  conversant  with  Investments, 
ordinary  facilities  provided  by  bro-  if  they  are  to  become  tavestors.  As 
_ +1,0  a  result  of  the  efficient  methods 


prompt  transmission  of  sales  and 

quotations  on  the  Standard  Ex-  hous®«-  Inter- 


tory  of  the  Standard  Stock  and  Min-  ^^S^e  but  of  n^s  ^that  breaks  ®st  has  been  created  and  maintain¬ 
ing  Exchange.  Cobalt  was  nearing  S^£^’re“ardlng  d^eSmento  to  ®d-  0“®  ot  the  essential  functions 
the  peak  of  its  production, -and  For-  ^  tim  mto?s  Exchange  and  its 

cupine  had  Just  been  discovered.  .  ,  ‘  ^  offices  of  nvember  firms  Is  to  propagate  the 

The  Mining  Exchange  has  just  ac-  mining  industry,  and  this  function 

qulred  a  new  charter,  under  which  evf^""^ne^  to  rDer™n  who  hi  no°  performed  in  an  effective 

its  name  underwent  a  slight  g^ock  manner.  Million-share  sessions  on 

change.  Formerly  it  had  been  aii  Trtive  member  firms  ^he  Standard  Exchange  could  never 

known  as  the  Standard  Stock  and  ticker  service  connect-  ^®^®  <leveloped  without  sound  and 

Mining  Exchange,  Limited,  but  by  ?  ^  .^jth  the  Ex-  aggressive  moans  of  making  the  to- 

the  new  charter  it  dropped  the  word  ^re  recorded  on  the  dustry  known.  As  a  result  of  the 

“Limited.”  Another  important  event  ''t7p//;'®™^Xtely  dissemination  of  this  knowledge, 

was  the  installation  of  a  ticker  on  the  they  occur  oi  the  Exchange  ^nd  are 
board.  ^  promptly  transmitted  to  the  tickers 

39.  locat^  in  the  offices  of  the  mem- 

W.  C.  Fox,  retiring  presldmit,  in  i .  houses  been  found  directly  or  tool- 

addressing  members  and  guests  at  a  i  '  ,  ,  rectly  for  Its  development 

hsTinimt  hplrl  follnwlnrr  the  annual  I  Splendid  laclllfies. 

meeting  on  January  11th,  1910,  said  I  The  majority  of  the  member^  firms  |  ,  ,  I . 

that  the  Exchange  had  a  member- ;  .  commodious  offices,  including 

ship  of  39,  which  was  an  increase  I  boat'd  ^he  wall  space  of  ;  I 

for  the  year  of  5,  “It  has  been  a  ^  is  fitted  uP  with  blackboards, 

strenuous  year,  he  continued,  both which  ^les  of  the  day  are  chal^  I 
on  the  Exchange  and  in  the  mining  |  fd  up,  with  comparisons.  ^  I  I 

industry.  A  clearings  house  had  ^  I  III 

been  established  in  addition  to  thei®®'"®’’®^*  ^^®  Trans-Lux  I 

ticker  service.  Transactions  on  the  M®vie  Ticker,  which  gives  a  moving  I 
board  (irrespective  of  unlisted  se-  .sales  JUst  as  they  come  I 

enrities)  had  amounted  to  36.676.-  over  the  wire.  The  development  of  I 
S02  shares,  of  a  value  of  $17,110,722  private  wire  commuiUcatlon  whiito  I 
and  the  Clearings  House  transac-  up  brokerage  offices  without-  I 

tions  had  totalled  $28,170,216.  ^i^^®  markets,  the  mining  ^Ps  fnd  I 

the  larger  centres  of  population,  I  l|| 

Cobalt  and  Toronto.  where  branch  offices  have  been  es-  I  1 1 

Touching  on  the  silver  mining  in-  tablished,  has  been  an  outstanding  I 
dustry  of  Ontario,  Mr.  Fox  express-  factor  to  Creating  and  maintaining  I  I 
cd  his  assurance  that  every  member  a  broadening  interest  to  mining  to-  I 
of  the  Exchange  and  every  one  else  vestments.  I 

interested,  had  every  reason  to  be  An  innovation  to  the  process  Of  I  | 
proud  of  the  record.  Where  only !  transmission  of  stock  market  news  I  | 
some  few  years  ago  was  a  vast  wil- ;  is  -what  is  known  as  the  Teletype.  I 
derness,  there  were  now  groups  of  i  These  instruments  are  to  be  seen  to  I  ||| 
silver  mines,  pouring  out  their  mil-  various  mining  brokerage  offices.  I  ||| 
lions  of  dollars  annually  in  dii’idends  News  of  the  day  in  story  form  can  I  ||| 
fo  their  shareholders,  and  to  thlspo-  be  transmitted  by  wire  by  means  of  I  | 

Tent  agency  must  be  ascribed  in  a  |  this  machine,  which  promptly  ap-  1 1|| 
measure  the  wonderful  progress  of  pears  on  the  tape  in  some  distant  1 1|| 

Toronto  during  the  previous  few  I  centre,  automatically,  just  as  dls-  I 
years.  In  3909  this  city’s  popula-  patched.  ||| 

tion  had  increased  from  310,000  toi  a  number  of  the  member  firms  of  1 1|| 

350,000.  The  number  of  stocks  list-  the  Standard  Stock  and  Mining  Ex-  I  | 
ed  on  the  board  was  34  and  of  these  change  are  aS  well  equipped  forser-  1 1|| 

.'^ome  24  had  paid  in  dividends  $6,-  vices  to  their  clients  as  the  most  1 1|| 

193,836  during  the  year.  up-to-date  New  York  houses.  An  to-  1 1 1 

Watchword  For  Exchange.  vestor  who  visits  a  branch  office  of  I 

.Mr.  Fox  concluded  his  address  a  member  firm  in  Windsor,  Tim-  I 
with  a  message  that  applies  to-day  j  mins,  Montreal,  Buffalo,  Netw  York  1 1| 
as  it  did  then:  “If  we  are  true  to  the  i  and  a  score  of  other  centre*  is  as  1 11 
Trusts  reposed  in  us,  true  to  the | promptly  and  thoroughly  informed  I 
mineral  Industry  of  our  land,  true  to  as  th<>se  sitting  to  their  board  rooms  I  III 
the  great  public  and  true  to  the  ^  in  Toronto.  I  ||| 

icnets  and  principles  of  our  Ex- 1  Another  effective  means  by  which  I  ||| 
ciiunge,  we  shafl  do  our  part  to  j  the  public  are  kept  constantly  to-  I 
make  Ontario  known,  to  make  Tor- I  formed  is  the  weekly,  bi-montblyor  I 
on'o  the  chief  centre  of  this  great  monthly  mining  reviews  that  are  I  I 
iiTincral  industry  and  place  the  name  j  published  by  member  firms.  I  j|l 

nl"  the  Standard  Stock  and  Mining  j  The  importance  of  keeping  clients  I 
JTtichange  among  the  foremost  of  its  ;  accurately  Informed  has  Induced  I  ||| 

!;ind  in  the  world.”  ;  some  mining  houses  to  maintain  I 


SEATS  SOLD  ONCE  CROWN  RESERVE 
AT  $10  A  PIECEj  A  PIG-IN-POKE 

Mining  Exchange  Experienced  Stock  of  Sub-Lake  “Prospect” 
Dark  Days  Following  Ross-  j  Peddled  at  Six  Cents  Per  Share 
land  Crash  Silver  Leaf  Was  Favorite 


Striking  Contrast  With  1,241,- 
310  Closing  Morning  Session 
of  1926 — ^Membership  Includ¬ 
ed  Many  Who  Have  Since 
Passed  Away 

JUNE  26th,  1900,  was  a  memorable 
day  In  mlntoer  circles  to  Canada, 
forJ^marked  the  union  of  two  exist¬ 
ing  mining  exchanges  in  Toronto. 
The  first  meeting  of  the  amalgamat¬ 
ed  boards  bad  been  held  on  the 
liame.  The  menu  card,  chiefly  the 
work  of  J.  Hugo  Roes,  was  unique 
and  most  Interesting.  The  toast  list 
was  brief,  embodytog  four  numbers, 
"The  Queen,”  "Our  Quests,”  "Bulls 
and  Bears,”  and  "The  Press.”  Rob¬ 
ert  Meredith,  secretary  of  the  Mont¬ 
real  Mining  Exchange,  spoke  of  the 
lmiK>rtanoe  of  introducing  sound 
and  protective  regulations  for  the 
Exchange,  especially  with  regard  to 


the  listing  of  shares  of  mining  com¬ 
panies.  Proof  of  the  status  of  com¬ 
panies,  whether  they  were  bona  fide 
or  not,  was  essential. 

G.  Q.  S.  Lindsey,  Prof.  John  Har¬ 
vey,  Prank  Cayley,  W.  C.  Pox,  W.  H. 
Bleasdell,  J.  L.  Mitchell.  L.  H.  Bac- 
que,  Arthur  VanKoughnet  and  E. 
Gartley  Parker  responded  to  vari¬ 
ous  toasts,  while  F.  O.  Morley  and 
D.  F.  Maqulre  discharged  the  duties  | 
of  toast-masters.  D.  F.  Maqulre  j 
and  W.  C.  Fox  contributed  songs, 
while  J.  Hugo  Ross,  secretary,  read  ! 
morning  of  that  day,  and  a  record  j 
of  that  session  says :  "A  better  proof  ' 
of  the  wisdom  of  amalgamation  | 
could  not  be  found  than  in  the  in-  | 
creased  number  of  legitimate  sales, ' 
which  aggregated  no  less  than  24,-  I 
000  shares.”  This,  the  report  con- 1 
tinucs,  did  not  represent  trading  In  ' 
any  one  stock  either,  for  transac¬ 
tions  Included  nearly  every  one  of , 
the  more  active  securities  on  the 
,  list.  I 

(Contrast  the  volume  of  sales  that 
morning  26  years  ago,  with  the  clos¬ 
ing  morning  session  of  1926,  when 
1,241,310  shares  changed  hands.) 

Hold  Memorable  Banqnel. 

There  was  no  afternoon  session 
on  June  25th,  1900,  because  a  lunch 
was  held,  over  which  Mr.  E.  S.  Oox 
presided,  which  is  still  the  talk  of 
old  members  of  the  board.  It  was 
held  to  the  spacious  dining  room  of 
the  Temple  Cafd,  where  members 
discussed  schemes  for  the  advance¬ 
ment  of  the  mining  industry,  and 
enjoyed  a  lengthy  list  of  delicacies 
served  up  in  style  by  Albert  Wil-  1 
messages  of  congratulation  from  ! 
Rossland,  Vancouver  and  Spokane  ] 


H.  P.  BELLINGHAM  &  CO. 

Members 

Standard  Stock  and  Mining  Exchange 

Mining  Securities 

Bought  and  Sdid  on  Commission 

Visit  our 

Board  Room  off  Street  Entrance 

23  Melinda  St. 

TORONTO 

Elgin  S334 


exchanges,  the  Detroit  Bventog 
News  and  others. 

Members  of  Exchange  in  1900. 
The  members  of  the  amalgamated 
exchanges  Included  the  following: 
L.  R.  Arnett,  L.  H.  Bacque,  W.  H. 
Bleasdell,  A.  J.  Barr.  M.  D.  Boyd, 
E.  S.  Cox,  J.  A-  Currie,  8.  R.  Clarice, 
P.  C.  Coffee,  Robert  Dixon,  H.  A. 
Drummons,  Geo.  Dunstan,  J,  M- 


Efegert,  Wm.  C.  Pox,  Wm.  J.  Green,] 
P.  A.  Hall.  J,  Hobson.  Wm.  Leak,  [ 
D.  G.  Lorsclb,  F.  H.  R.  Lyon,  D.  F. ! 
Maguire,  Wm.  Maguire,  J.  M.  Might,  j 
W.  H.  Mulktos,  F.  0.  Morley,  J.  Uj 
Mitchell,  C.  B.  Murray,  B.  Macrae,, 
A.  R.  Meinnes,  F.  McPhillips,  A.  E. 
Osier,  G.  C.  Parker.  E.  G.  Parker, 
Wm.  Petley,  W,  J.  Palmer,  and  M.  B, 
Quigley. 


A  visitor  to  the  Standard  Stock 
and  Mining  Exchange  to-day  wit¬ 
nesses  boiling  markets,  when  not 
infrequently  three-quarters  of  a 
million  to  a  million  shares  change 
hands  in  a  single  day.  During  most 
of  its  career,  which  dates  back  thir¬ 
ty  years,  the  Exchange  has  experi¬ 
enced  varying  degrees  of  prosperity, 
hut  during  its  early  career  It  passed 
through  dark  periods,  when  trading 
dwindled  almost  to  nothing  and  the 
outlook  was  bleak.  This  was  fol¬ 
lowing  the  crash  of  the  Rossland 
and  Rainy  River  mining  booms  and 
before  the  discovery  of  Cobalt  and 
Porcupine,  which  established  the 
organization  on  a  firm  footing, 
which  it  has  maintained  ever  since. 

Was  Starring  Market. 

In  those  days,  near  the  close  of 
the  19th  century,  active  members  of 
the  Exchange  dwindled  to  two  or 
three.  Seats  went  begging  and 
changed  hands  for  a  time  as  low  as 
$10  each.  If  brokers  had  depended  j 
on  the  trading  done  in  Canadian  i 
mining  stocks  they  would  have  I 
starved. 

PaoaceAs  Fruitless.  i 

Efforts  were  made  to  establish  | 
outside  connections.  The  Exchange  j 
decided  to  do  business  in  New  York ; 
slocks,  and  a  New  York  ticker  was  ^ 
Installed,  connected  with  a  Wall} 
.‘Street  brokerage  house,  with  which  | 
the  Exchange  was  for  a  time,  affili¬ 
ated.  This  house  found  the  affili¬ 
ation  none  to  remunerative  and  soon 
severed  connections. 

Another  New  York  house  was  ne¬ 
gotiated  with  by  desperate  members 
and  a  connection  established,  with 
even  less  satisfactory  results.  The 
affiliation  was  a  bad  one.  Before 
It  was  consummated,  the  veteran, 
Dave  Lorsch,  who  almost  since  its 
inception  has  been  a  prominent  fig¬ 
ure  in  the  mining  market,  made  an 
investigation  and  discovered  that  the 
reputation  of  this  New  York  house 
was  doubtful.  As  other  members 
who  evidently  neglected  to  secure 
credential'!.  er»iid  not  see  eye-to-eye 
with  Mr.  l/orseb.  he  resigned  as  di¬ 
rector,  ir  tlie  presence  of  a  repre¬ 
sentative  of  tlie  house  in  question. 

“I’ll  Bill  my  '•eat  on  the  Ex¬ 
change,”  -Mr.  J>orsch  declared. 

“How  iDiicti  do  you  want  for  it?” 
the  New  York  representative  in¬ 
quired. 

"It  wlM  go  to  the  first  man  who 
bids  $175  ” 

“It’s  Bold  to  me,”  said  the  repre¬ 
sentative 

It  was  not  long  before*  Mr. 
Ivorsch  bought  the  seat  back  for 
$26.  This  wa.-.  the  darkest  hour  be¬ 
fore  the  dnwT  when  Cobalt  Camp 
loomed  on  liie  ^.orizoo. 


When  spectacularly  rich  ore  was 
discovered  in  the  vlctolty  of  the  body 
of  water,  known  as  Kerr  Lake,  every 
bit  of  ground  down  to  the  water’s 
1  edge  was  promptly  taken  up  by  in¬ 
terests  that  afterwards  organized 
companies  such  companies  as  Silver 
Leaf  and  Kerr  Lake  Mines,  etc.  The 
lake  Itself  still  remained  Crown 
property.  The  mining  rights  un¬ 
der  the  lake  soon  were  secured  from 
the  government  and  what  la  known 
!  as  the  Crown  Reserve  Mines  was 
formed  to  develop  what  was  abso¬ 
lutely  unknown  territory,  on  the 
strength  of  the  wonderful  occuren¬ 
ces  on  the  Kerr  Lake  Mines  claim. 

Crown  Reserve  had  no  place  to 
build.  It  had  to  lower  the  level 
of  the  lake  before  It  oould  erect  any 
'  plant.  The  company  offered  treasury 
i  stock  for  sale,  which  soon  sold  up 
i  to  25  cents  i)er  share.  Then  the  com- 
!  pany  got  into  difficulties  and  asked 
j  shareholders  to  buy  226,000  more 
I  shares  at  10  cents  each.  Very  lit¬ 
tle  was  taken  up.  After  this  the 
stock  was  peddled  on  the  street  at 
around  6  cents. 

I  IMially,  to  desperation,  the  com¬ 
pany  borrowed  $22,000  from  the 
!  Sovereign  Bank,  hypothecating-  for 
the  loan  225,000  shares  of  stock. 

I  At  this  time  the  Silver  IjeafMtoe, 
which  was  a  market  favorite,  made 
a  rich  find  at  the  edge  of  the  lake, 
and  near  Crown  Reserve  line.  Then 
the  news  was  flashed  that  Crown 
Reserve  had  discovered  an  exten¬ 
sion  of  the  Silver  Leaf  vein — one 
foot  width  of  solid  sliver. 

Within  a  short  time  11  tons  of  ore 
were  blasted  out  and  shipped  by  ex¬ 
press  to  the  .smelter.  This  was  one 
of  the  largest  express  parcels  ever 
transported.  It  was  worth  $30,000. 
Liabilities  weer  wiped  out  and  the 
company  began  its  career  of  pros¬ 
perity.  The  shares  sold  as  high  as 
$6  and  dividends  of  $10,000,000  have 
been  returned  to  shareholders. 

NATURE  FLATS  TRICK 

ON  MINE  FOLLOWERS. 

At  the  time,  in  the  early  days  of 
the  Cobalt  Camp,  when  Crown '  Re¬ 
serve  shares  were  going  begging, 
Silver  Leaf  Mine  shares  were  mar¬ 
ket  favorites.  The  Silver  Leaf  bound¬ 
ary  extended  to  the  shore  of  Kerr 
I,iake,  and  just  at  the  water  line,  on 
Silver  Leaf  property,  a  spectacular 
showing  was  uncovered.  Unfortun¬ 
ately,  the  company  had  only  a  small 
end  of  the  enrichment,  most  of  it  be¬ 
ing  hidden  under  water,  to  Crown 
Reserve  ground.  It  was  not  long 
before  Silver  'Leaf  faded  from  the 
scene. 


AS  specialists  in  Canadian 
Mining  Shares,  all  the  re¬ 
sources  of  our  Statistical 
Department  are  devoted  to 
the  interests  of  investors  in 
supplying  individual  and 
confidential  reports  on  any 
of  the  mines. 

Coupled  with  this  personal 
service  we  have  the  most 
modern  of  brokerage  facilities 
to  transmute  such  informa¬ 
tion  into  market  profits  for 
you. 

Consult  us  with  your  pro¬ 
blems — there’s  no  obligation 
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n  i/wse  days  ofonmusias^acli^erfis&g 

_ '-^e  still  t^ieie  m  presenting  our serifke, 

exactly  as  we  are  preparea  to  render it^ 
We  treadoare^rycUentvHfh  a  personal 
lidensi in  an  honest  desire  Kb  haOe  them 
pattidipato  in  the  big  profits  being  made 
mjhe  mining' markeA^  ■' 

'Ourof^iotrsarefdundedan  twenty 
ydafs  afassociationyiith  actual  mining^ 
operations  and  the  mining  Stock  tirnrhets- 
^^rthe  guidanco  of  irtOosiors.  Wo 
l^Sue.aOory  ^o  Weeks'.  She  MningJfeWs" 
our  house  organ:  Shis  pubfkation  telts 
Concisely  of  important  developments, 
at  the  mines  and  £)/ecas’ts  thet  probable 
effect  on  the  respective  stocks  niarkpMse 
'A  copy.gfadfg,  ori^recguesU 

F.b.OKE  &CO, 

Msmhers  Standard  Stoc/^CfMMn^  ExcnanyQ 

Sf'l^g'S treet.  East."---. — Sdfonfo 


Place  of  Stock  Exchanges 
in  Modern  Business  Life 


Functions  As  Necessary  Outgrowtii  of  Devdofmicnt  of  Jmnt  Stock 
Companies— Stabilized  Trading  Medium  Essential — Advan> 
tages  Enjoyed  by  Member  Firms  of  an  Exchange  and  In¬ 
vesting  Public — Responnbility  of  Broker  As  Counsel. 


A  STOCK  EXCHANGE  is  a  mar¬ 
ket  place.  The  public  demand 
tsr  a  market  was  the  cause  of  the 
first  stock  exchange  and  every  other 
•ince.  Certain  people  have  differ- 
;ent  things  to  sell  and  other  people 
want  to  buy  them,  and  a  market 
place  Is  created  where  they  can 
meet  and  trade  to  mutual  advan¬ 
tage  and  satisfaction.  Just  so  with 
a  stock  exchange.  It  is  created  and 
serves  as  a  market  place  for  ex¬ 
changing  stocks  for^oney  or  money 
for  stocks,  as  necessity  or  desire 
may  determine. 

The  why  of  stocks  is  another  mat¬ 
ter.  They  are  part  of  our  Joint 
stock  company  system  of  ownership 
by  many  shareholders.  Joint  stock 
companies  arc  a  comparatively  mod¬ 
em  development.  Few  were  in  ex¬ 
istence  In  the  18th  century,  when 
the  manifold  commodities  bought 
and  sold  were  made  In  the  home  or 
shop,  where  a  man,  his  bobs,  assist- 


fumiture,  waggons,  coaches,  lamps, 
dishes  or  clothing,  according  to  his 
trade. 

Trend  Towards  ('eiitralization. 

Centralization  was  the  outgrowth 
of  the  invention  of  modem  ma¬ 
chinery,  steam  power  and  the  ex¬ 
ploitation  of  coal  and  iron  mines,  on 
a  big  scale.  Such  organizations  re¬ 
quired  large  sums  of  money,  big 
buildings,  and  large  scale  output- 
Reduction  in  average  costs  of  com¬ 
modities  tended  to  drive  the  Indi¬ 
vidual  artisan  out  of  business.  He 
could  not  compete.  His  only  re¬ 
course  was  to  seek  employment  in 
the  factory  that  bad  supplanted  him. 
Thus  concentration  of  industry  into 
growing  centres  of  popualtlon  de-i 
veloped. 

In  the  beginning  of  this  process  of ' 
concentration,  individual  men,  with 
initiative,  started  to  expand.  But 
competition  became  keener  as  time 
went  on.  They  were  faoed  with  the 


pension  in  equipment.  To  survive 
it  was  necessary  to  secure  capital. 
Others  with  money  were  invited  to 
Invest  in  the  industry,  and  transfor¬ 
mation  from  a  family  enterprise  into 
a  Joint  stock  company  was  the  in¬ 
evitable  result. 

The  Joint  Slock  Company. 

In  lieu  of  their  money,  inv’estors 
were  given  bonds  or  stock.  It  was 
not  long  before  some  holders  want¬ 
ed  to  convert  their  sharese  or  bonds 
Into  money  again.  Perhaps  the  fam¬ 
ily  solicitor  would  be  authorized  to 
secure  a  buyer.  The  solicitor  would 
communicate  with  people  he  knew 
who  had  funds  to  invest.  Then'  the 
question  of  price  rose.  What  was  a 
lair  price?  The  brokerage  business 
thrived  following  the  establishment 
of  joint  stock  companies.  But,  ob¬ 
viously,  the  process  of  buying  and 
selling  stocks  was  slow,  cumber¬ 
some,  uncertain  and  in  many  cases 
unsatisfactory. 

Stabilized  Trading  Medium  Needed. 

The  primary  requirements  were 
some  standard  by  which  tbe  value 
of  a  stock  could  be  gauged,  and  by 
which  it  would  be  gauged  quickly, 
some  organization  which  would 
serve  as  a  medium  to  bring  buyer 
and  seller  together.  When  a  man 
wanted  to  sell  his  holdings,  he 
wanted  the  highest  available  price. 
When  a  man  wanted  to  buy  stock, 
he  desired  to  secure  it  at  the  lowest 
available  price.  His  solicitor  or 
broker  could  ccmmunicate  for 
weeks  with  j^xMpective  bufers  or 


[sure  that  he  was  getting  anything 
like  ihe  best  avaiial)le  l)argain. 

I  A  recognized  .-loek  exchange, 
!  however,  througli  a  ineniber  of 
'  which  buying  and  selling  orders 
!  could  be  placed,  was  the  logical  me- 
j  dlum  for  such  business.  It  is  a 
I  place  where  prices  are  determined 
i  by  demand  and  supply.  With  res¬ 
pect  to  the  Standard  Stock  and  Min¬ 
ing  Exchange,  for  instance,  most  of 
the  trading  in  mining  stocks  done 
in  Canada  is  transacted  through 
member  firms.  Hence,  it  is  the  read¬ 
iest  market  for  those-  who  have 
stock  to  sell  and  for  those  who  want 
to  buy. 

Stock  Exchange  Peculiarities. 

The  difference  betw'een  ordinary 
market  places  and  stock  exchanges 
is  that  on  the  former  the  public  may 
do  their  own  trading,  whereas  on 
the  latter  the  trading  is  all  done  by 
member  brokers.  Ju.st  as  rules  and 
regulations  are  in  effect  on  market 
places,  so  stock  exchanges  are  sub¬ 
ject  in  their  operations  to  a  strict 
code  of  laws.  Members  form  an  as¬ 
sociation.  Member.ship  constitutes 
a  certain  franchise.  Membership  of 
the  Bar  Association  is  necessary  to 
publicly  practice  law.  Membeiship 
of  the  Medical  Association  is  neces¬ 
sary  to  practice  medicine.  There  is 
one  important  difference,  however, 
between  such  associations  and  a 
stock  exchange.  Persons  other  than 
members  of  stock  exchanges  may 
accept  payment  for  buying  and  sell¬ 
ing  stocks. 


ments  covering  who  shall  be  a  mem¬ 
ber  of  a  stock  exchange.  The  re¬ 
quirements  and  regulations  are  es- 
tablislied  and  enforced  by  the  mem¬ 
bers  themselves. 


Advantages  of  Membership. 


The  advantages  of  membership, 
which  gives  the  privilege  of  enter¬ 
ing  and  trading  upon  the  floor  of 
the  stock  exchange,  are  obvious.  As 
a  recognized  exchange  is  where  buy¬ 
ing  and  selling  of  stocks  can  be  ef¬ 
fected  with  more  convenience,  res¬ 
ponsibility  and  speed  than  else¬ 
where,  most  Investors  naturally  do 
their  business  through  member 
firms.  . 

Because  of  its  essential  and  high¬ 
ly  responsible  functions,  rules  and 
regulations  for  the  proper  conduct 
of  members  and  the  protection  of 
the  exchanges  reputation  against 
bad  practices  on  the  part  of  any 
other  member  is  of  primary  import¬ 
ance.  Unscrupulous  action  on  the 
part  of  one  member  might  militate 
against  the  public  regard  for  the 
responsibility  and  honesty  of  the 
stock  exchange. 


the  policy  that  pays  everybody  best. 
A  stock  exchange  is  too  much  In  the 
public  eye  and  its 'methods  of  doing 
business  are  too  much  a  concern  of 
j  the  general  public  to  pemit  It  to  be 
I  indifferent  to  the  conduct  of  its 
j  members. 

I  Not  only  do  members  of  a  stocit 
I  exchange  generally  take  pride  in  the 
I  association,  but  the  seats  on  a  rep- 
i  utable  exchange  are  usually  valu- 
I  able.  Misconduct  on  the  part  of 
I  members  is  certain  to  be  reflected 
in  the  value  of  seats,  if  permitted  to 
occur. 


i^ict  Regulations  PanMount. 


Tiiese  regulations  ore  inaugurat¬ 
ed  Just  as  much  for  the  protection 
of  the  public  as  for  the  welfare  of 
the  members.  Upon  one  depends 
the  other.  If  occasion  arises,  there¬ 
fore,  the  regulations  are  enforced. 
Just  as  much  and  as  quickly  for  the 
benefit  d?  tbe  public  as  for  the  mem¬ 
bers.  In  no  organization  is  It  more 


I  Age  of  Speeialiiwtiun. 

I  This  Is  an  age  of  specialization- 
The  stock  broker,  in  order  to  main¬ 
tain  his  business  and  clientele,  must 
be  a  student,  not  only  of  general 
market  conditions,  but  of  individual 
securities.  Just  as  tbe  public  come 
to  the  solicitor  or  medical  practi¬ 
tioner  for  advice,  so,  logically,  they 
come  to  the  broker  for  counsel  re¬ 
garding  their  Investments.  What 
question  is  more  vital  than  that  of 
how  a  man  will  invest  his  savings? 
The  stock  broker  who  fully  recog¬ 
nized  his  tremendous  responsibili¬ 
ties  will  be  a  painstaking  student. 
He  will  be  a  speclall.st  on  invest¬ 
ments. 

Hazards  and  Howards. 

Mitning  is  peculiarly  an  industry 
of  great  hazards;  soma  losaes  and 
great  r^ards.  It  is  now  begin¬ 
ning  ah  era  of  developtneat,  produc¬ 
tion  and  dividend  paying  wUediwas 
undreamed  of  but  a  few  years  ago. 


have  a  Mining  Stock  Exchange  of 
fifty  members,  of  experience,  to 
handle  the  buying  and  selling  of 
mining  shares  on  what  has  already 
become  one  of  the  greatest  mining 
share  market  places  in  the  world, 
and  promises  to  grow  in  national 
and  International  Importance  along 
with  tbe  world  Importance  of  Can¬ 
ada’s  production  of  gold,  silver, 
nickel,  copper  and  other  minerals. 

Public  welfare  demands  the  state¬ 
ment  that  buyers  and  sellers  wf 
mining  shares  protect  themselves  as 
far  as  possible  against  <mlsrerpre- 
sentation  throu^  ignorance  or 
guile.  They  ehoula  avail  themselves 
of  the  very  apparent  definite  ad¬ 
vantage  of  the  services  of  brokers 
who  are  members  uader  tbe  control 
of  a  responsible  stock  exchange. 


liAWSON  CLAIM  SOLD 

FOB  MILLION  DOLLABS. 


The  Lawson  claim  was  sold  to  La 
Rose  Mines  for  over  $1,000,000.  This 
fabulous  price  for  an  undeveloped 
property  was  paid,  because  a  vein  14 
mches  wide  was  uncovered.  It 
crossed  the  waggon  road  and  many 
a  team  passed  over  this  thick  band 
of  silver.  On  development,  how¬ 
ever.  the  enrichment  proved  ts  be 
shallow.  It  petered  out  at  a  depth 
ot  between  70  and  80  feet. 

The  experience  of  the  pioneer 
days  in  CobaK  furnishes  lessons  that 
a^ly  to  all  mining  canape.  A  rich 
surface  showing  doe;^'  always 
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PRIVATE  WIRE 
A  BIG  FACTOR  | 
IN  THE  MARKET 


Officers  of  Exchange 

Since  the  Year  1901 


Well  Informed  Public  Through-  j  O  standard 


out  Province  is  Kept  Well 
Posted 


and  directors  of  the 
Stock  and  Minins  Kx-I 


A.  Flcmins.  second  vice-president: 
A.  J.  t’attison,  .Ir..  sec. -treasurer. 


chansc  from  the  year  1!)01  to  ift(i3  Directors — .t.  A.  .Met  .lusland.  P.  G. 


and  from  1009  to  1927  arc  given  in 
the  appended  tabic.  There  appears 


Kieiy,  L.  J.  West,  D.  G.  i>orscii,  ,i. 
P.  t'onnon. 


LINKS  CAMPS  &  TORONTO  1904  to  i908 

— -  The  officers  of  the  exchange  for 

Branch  Offices  of  Member  Firms  ' 

e  a  J  J  r  u  <-•  t OX.  president;  r.  G.  Moriey.  1st 

of  Standard  Exchange  Create  vice-president:  D.  F.  Maguire.  2nd 
Widespread  Interest  in  Min-  vice-president;  Evelyn  Macrae,  sec- 

retary-treasurer. 

ing  Industry  nfftcArs  in  iQoe-s-  .1  t.  xutPimii 


to  be  a  break  in  the  records  from  i  1^*” — I'-  Eastwood,  president;  S. 


G.  .lackes,  first  vice-president;  1<. 
.1.  West,  second  vicc-prosident ;  A. 
,1.  Pattison.  .Ir..  sec. -treasurer. 


IHYDRO-POWER’S 
EFFECT  POTENT 
IN  MINE  FIELDS 

Tremendous  Impetus  Given  to 
Camps  When  Electricity 
is  Available 

MERGER  GIVES  STRENGTH 


F.  J.  CRAWFORD  &  Co. 


F  J.  CRAWFGKD 


S.  J.  McGRATH 


Fox.  president;  F.  G.  Moriey.  1st:  Directors — ,1.  P.  Fonnon.  I’.  G.  Kieiy, 


vice-president:  D.  F.  Maguire.  2nd  | 
vice-president;  Evelyn  Macrae,  sec¬ 
retary-treasurer. 

Officers  in  1902-3:  .1.  T..  Mitchell, 
president;  F.  Asa  Hall,  1st  vice- 


D.  G.  liOrsch.  P.  W.  t^oshiuau. 

1918 — T>.  .1.  West,  lucsidenf;  A.  ,1. 
Pattison.  .Ir.,  first  vice-president; 
P.  tv.  Foshnian,  second  vice-presi¬ 
dent:  tv.  .1.  Fhalmers,  sei-.-treas. 


MORE  effective  means  of  president;  W.  .1.  tVallace.  2nd  vice-  Directors— .1.  P.  Fonnon.  P.  .1.  Kieiy. 


-i  ~  keeping  tlie  public  informed  re-  president 
garding  the  mining  market  and  de- 1  treasurer 
velopments  in  the  mining  industry  First  r 


president:  Eveljm  Macrae,  secretary- 


I.  .\.  .McFausland.  J.  T.  Eastwood. 
1).  G.  Eorscii. 


has  been  evolved  than  the  private  new  Fharter  of  the  Standard  Stock 
wire.  Many  member  firms  of  the  .-jnd  Mining  Exchange  in  1909  were:  j 
Standard  Stock  and  Mining  Exchange  1909 — George  Stevenson,  president; 


I’.avc  leased  wires  installed  in  their 
offices,  which  .give  them  direct  con¬ 
nections  with  important  outside 
points.  In  individual  cases,  where 


First  officers  nominated  in  the  1019— 1>.  .1.  V\esf.  president:  P.  M. 
>w  Fharter  of  the  Standard  Stock  Fositman.  first  vice-president;  D. 
d  Mining  Exchange  in  1909  were:  j  D-  Eorscii.  second  vice-president: 
09 — Georso  Stevenson,  nresident:  'E  P.  Fonnon.  .vc. -treasurer. 


tv.  ('laude  Fox.  first  vice-presi¬ 
dent;  Hamilton  B.  Wills,  second 
vice-president;  E.  Strachan  Fox.j 
secretary-treasurer. 


dally  business  is  heavy,  double  wire  Directors— .1.  A.  Gormaly.  (!eo.  A. 


service  has  been  installed.  This  is 
.1  comparatively  recent  develop¬ 
ment.  Ten  years  ago  few  such  fa¬ 
cilities  had  been  provided. 

Outgrowdi  of  Branch  Kjslcni. 

Private  wires  are  the  outgrowth 
of,  the  establishment  by  member 
firms  of  branch  offices  or  trading 
affiliations  in  outside  centres.  They 


Hill.  Orlando  Heron.  .1.  T.  East- 
wood.  ,1.  E.  Mitchell.  .Tohn  .4.  M. 
tVallace. 

'  The  following  officers  and  Hoard 
of  Directors  were  elected  .lanuary 
the  12th.  1909; 

W.  Flaude  Fox.  president;  .E  T-. 
Mitchell,  first  vice-president;  .John 
M.  Wallace,  second  vice-president; 
E.  Strachan  Cox.  sec.— treasurer. 


perfonu  various  functions.  In  the  ^  borsch.  J.  A. 


first  place,  they  connect  head  offices 
of  brokerage  houses  in  Toronto 
with  the  various  mining  fields.  Not 
only  do  the  mining  camps  furnish  a 


McCausland.  F.  .4sa  Hall.  .1.  A. 
Gormaly.  O.  Heron,  .1.  T.  East- 
wood.  Geo.  A.  Hill.  Eee  .1,  Lock- 
wood. 


large  proportion  of  the  trading  in  k  Directors  elected 


stocks,  but  by  means  of  private  wire 
news  of  developments  at  the  mines 


— ,T.  M.  M'allace.  president;  Geo. 
H.  Hill,  first  vice-president;  .1.  A. 


Directors — W.  .1.  Fhalmers.  H.  .4. 
Fleming.  J.  .4.  .McFausland,  .1.  T. 
Eastwood,  P.  G.  Kieiy. 

I!i20 — P.  4V.  Coshman,  president;  .1. 
P.  t'onnon.  first  vice-president:  H. 
B.  Wills,  second  vice-president:  E. 
.1.  West,  sec. •treasurer.  ! 

Directors — J.  T.  Eastwood.  P.  G.  I 
Kieiy,  .1.  A.  .McFausland.  F.  .■Vsa ' 
Hall,  D.  G.  fxirsch. 

In  March  of  this  year  .Mr.  P.  W.  | 
Coshman  resigned  as  president  and  1 
.Mr.  ,1.  P.  Fonnon  became  presi¬ 
dent;  H.  B.  Wills,  first  vice-presi¬ 
dent.  and  F.  Asa  Hall,  second  vice- 
president. 

Mr.  F.  M.  Ixtrsch  was  appointed  a 
Director  to  fill  the  vacancy  on  the  1 
Board.  | 

1921 — .1.  P.  Fonnon.  president:  H.  B.  | 
Wilis,  first  jfice-president;  F.  Asai 
Hall,  second  vice-president:  P.  G. 
Kieiy,  sec.-treasurer,  | 


IS  comrnunicated.  Not  infrequenD  |  McFausland.  second  vice-presl-  Directors— F.  .1.  Frawford, 


ly  private  wrire  houses  have  receiv-  I 
ed  information  regarding  develop¬ 
ments  of  the  first  importance,  be¬ 
fore  directors  of  the  operating  com-  j 
panics  themselves.  News  with  an  1 
instant  bearing  on  the  stock  mar-| 
ket  breaks  in  the  camps  almost  1 
every  day.  Mining  scouts  and  branch  ■ 
managers,  of  broad  experience  in 
mining,  are  in  a  strategic  position  to 
secure  news,  w  hile  it  is  most  valu¬ 
able  to  investors,  t'onnections  with 
Porcupine.  Kirkland  I..ake.  ••obalt. 


dent;  F.  .4sa  Hall,  sec.-treasurer. 
Directors — A.  .1.  Barr.  .1.  T.  East- 


T.orsch.  L.  .1.  West.  ,1.  T.  Eastwood. 
F.  .M.  Eorsch. 


wood,  D.  G.  Eorsch,  A.  G.  Strathy.  1922  .1.  P.  Fonnon.  president:  F.  Asa 

E.  S.  Fox.  .1.  A.  Gormaly,  H.  Plel-  Hall,  first  vice-president;  F.  .M. 
sticker.  G.  Taylor.  Eorsch.  second  vice-president:  P. 

1911— .1.  L  Mitchell,  president:  G.  A.  G.  Kieiy,  sec.-treasurer. 


Hill,  first  vice-president:  .t,  A.  Me-  Directors— F.  ,1.  Fraw'ford,  R 


Fausland.  second  \ice-president ; 
F.  Asa  Hall,  sec.-treasurer. 


Scoster.  L.  .1.  West.  D.  G.  Ixirsch, 
N.  F.  Urquhat. 


Directors— H.  .1.  Barr,  D.  G.  I.orsch.  1923— F.  Asa  Hall,  president;  F.  .M. 


A.  G.  Strath  y, 
Routliffe. 


t  r-^  l  arHnr  1912— i.A.  McFausland.  president:  O.  Frawford,  sec.-tre 

.  outh  Eoirain.  GoWnanda.  Eard.i  ^  vice-president:  D.  G.  Directors—.!.  P. 

Eake,  and  northwestern  Quebec  give  ?  i  u  V  t  ....... k  t  i 

_ _ ,  ..J, ,1....  lairsch.  second  vice-president:  F.  I.orsch,  E.  .1.  \\ es 

member-f  rms  an  advantage  lliat  •  i,  .  v  t- 

1  ir,  Asa  Ha  .  sec.-treasurer.  N.  (  .  irc  uhart. 


Lorsch.  first  vice-president;  P.  O. 
Kieiy.  second  vice-president;  F.  J. 
Frawford,  sec.-treasurer. 
irectors— .1.  P.  Fonnon.  D.  G. 
Eorsch,  E.  .1.  West.  .1.  T.  Eastwood, 


lias  contributed  materially  in  build¬ 
ing  up  the  business  of  the  Exchange. 

Another  function  iterforined  ,by 
'the  private  wire  is  its  connection 


Directors — N.  T.  Fhambers.  .1.  .1.  1924 — F.  Asa  Hall,  president;  F 


centers  of  population,  outside  the 
camps.  All  important  news  is  flash¬ 
ed  immediately  it  develops  from  the 
offices  of  member-firms  to  '  New 
A'ork.  Montreal.  Buffalo.  Rochester, 
Ottawa.  North  Bay,  Windsor,  and 
numerous  other  points.  There  is 
scarcely  an  important  centre  of  pop¬ 
ulation  in  Ontario  that  has  not  pri¬ 
vate  wire  communication  with  Tor¬ 
onto.  Member  firms  that  have  pri¬ 
vate  wires  include  A.  E.  Moysey  & 
Fo.,  .4.  E.  Hudson  &  Go..  Stobie,  For- 
long  &  Go..  F.  .1.  Frawford  &  Go.. 
Sutherland  &  Partners,  and  Fleming 
&■  Marvin. 

Public  Behind  Industry. 

Perhaps  it  is  not  generally  appre¬ 
ciated  w  hat  the  existing  net  work  of 


Powers,  .1.  T.  Eastwood.  T.  F.  E.  I-orsch,  first  vice-president;  P.  G. 
Watt,  A.  L.  Scott.  Kieiy.  second  vice-president;  F.  .1. 

113— .T.  A.  McFausland.  president;  Frawford.  sec.-treasurer.  •  ; 

D.  G.  Eorsch.  first  vice-president:  Directors — .1.  P.  Fonnon. -R.  H.  Scos- 1 


branch  offices  in  the  larger  A.  McFausland.  president; 


•  is  fl'ish- 1  Eastwood,  second  vlce-presi- 

■  from  the  '  dent;  H.  B.  Smith,  sec.-treasurer. 

to  '  New  Directors — S.  B.  Dawson,  S.  G. 
Roche.ster. 

idsor,  and  Puterson. 

There  is  Eorsch,  president:  S.  G. 

re  of  pop-  .lackes.  first  vice-president;  A.  J. 

B  not  pri-  Pattison.  .Ir..  second  vlce-presi- 
with  Tor-  dent;  H.  B.  Smith,  sec.-treasurer. 
have  pri-  Directors — J.  P.  Fonnon,  F.  D.  N. 
Moysey  &  Paterson.  L.  .1.  West.  S.  B.  Dawson, 
tobie,  For-  4V  allace. 

rd  &  Go..  Eorsch,  president:  S.  G. 

d  Fleming  Jackes,  first  vice-president;  E.  J. 

West,  second  vice-president;  H.  B.  i 
^  Smith,  sec.-treasurer. 

Director.s — P.  G.  Kieiy.  H.  .A.  Flem- 
Ily  appre-  A.  .1.  Pattison.  .Ir,.  .1.  P.  Fon- 


tell,  L.  .1.  West,  .1.  T.  Eastwood,  N. 
F.  Urquhart. 

Mr.  D.  G.  Lorsch  was  made  an 
honorary  Director. 

1925 —  P.  G.  Kieiy,  president;  R.  H. 
Scostell,  first  vice-president;  F.  J.  | 
Frawford,  second  vice-president; 
N.  F.  Urquhart,  sec.-treasurer. 

Dlectors — .1.  P.  Fonnon,  Homer  E. 
Gibson,  L.  .1.  West,  J.  T.  Eastwood, 
F.  Asa  Hall. 

1926 —  F.  ,1.  Fra-wford,  president;  N.  ‘ 
F.  Urquhart.  first  vice-president;  ; 
1’.  M.  Lorsch.  second  vice-presi-' 
dent;  Draper  Doble,  sec.-treasnrer. ■ 

Directors — J.  T.  Eastwood,  A.  L.  | 
Hudson.  Ir.  J.  West,  H.  L.  Gihson.i 
Malcolm  Stobie.  ' 

1927 — The  officers  and  directors  of 


Transmission  Lines  Connect  Old 
and  New  Areas  With  Numer* 
ous  Large  Generating  Plants 
— Cheap  Service  Great  Help 

The  pick  and  shovel  and  hand 
drill  are  at  bc.st  poor  tools  for  mak¬ 
ing  a  mine-.  One  of  the  first  essen¬ 
tials.  wiien  once  something  good  is 
discovered  on  a  property,  is  power ! 
with  which  lo  drive  machinery. 
Heating  boilers  by  wood  or  oil  helps 
in  emergencies.  Until  electric  power 
Is  available  mining  makes  but  slow 
headway. 

The  introduction  of  hydro-electric 
power  into  tlie  mining  camps  of 
northern  Ontario  was  the  signal  for 
rapid  progress.  The  industry  de¬ 
veloped  by  leaps  and  bounds  as  soon 
as  transmission  lines  connected  the 
mines  with  power  plants.  One  by 
one  the  water  powers  were  developed 
by  several  independent  companies 
and  the  leading  mining  camps  sup¬ 
plied  with  energy.  Bfccause  of  these 
facilities,  however,  the  industry  de¬ 
veloped  .so  fast  that  power  com¬ 
panies  as  constituted,  could  not  keep 
pace.  New  fields  were  opening  up 
and  could  not  get  power  because  the 
developed  camps  were  In  need.  Pro¬ 
duction  was  hampered. 

Finally  strong  capital  became  in¬ 
terested  and  the  various  independent 
companies  were  merged  into  what 
Is  knowm  as  the  Power  Forporatlon 
of  Fanada,  .with  ramifications  all 
over  the  country.  Ample  capital  was 
made  available.  I^arge  water  powers 
were  acquired  and  big  generating 
plants  constructed,  with  the  result 
that  producing  mines  to-day  have  all 
the  power  they  require  at  relatively 
low  cost  and  the  newer  camps, 
which  show  merit  are  supplied 
promptly. 

The  availability  of  hyilro-electrtc 
power  In  most  of  the  mining  fields 
to-day  has  been  a  major  factor  in  ex¬ 
tending  operations,  by  organization 
of  new  enterprises,  and  the  speed  j 
with  which  tliese  are  being  proven. 

TUBITED  OPTIOX  DO^ITT 

0\  NIPISSEfG  MUTE. 
Nlpisslng  was  one  of  the  first 
stocks  to  be  heard  of  on  the 
Street,  following  the  discovery  of 
Fobalt.  The  property  was  for  a 
time  under  option  to  New  York 
interests  known  as  the  House  of 
Lewis,  and  when  they  let  the 
option  drop,  the  stock  crashed 
from  a  high  of  $33.00  to  almost 
nothing,  bringing  ruin  In  its 
train  to  some  investors  and  a  lit¬ 
tle  later  heart-ache  to  Ijewrlshous. 
Nlpisslng  since  has  produced ' 
over  300,000,000  ounces  of  silver 
and  is  still  going  strong. 


Members 

Standard  Stock  and  Mining  Exchange 


Specialists  in  the  Better  Class 
Mining  Securities 


‘‘The  Mining  Chronicle” 

Our  Monthly  Review  of  the  Mines  anil 
the  Markets  will  be  mailed  upon  request — 
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ORDERS  EXECUTED  ON  ALL  EXCHANGES 


elated  wiiat  the  existing  net  worK  or  jjqj,.  S,  B.  Dawson.  1927 — The  officers  and  directors  of 

Iirivate  wires  connecting  the  mining  — j  T.  .Eastvyood,  presidentr  S.  1926  were  re-electhd  by  acclamation 

camps  with  Toronto  and  Toronto  g  Jackes,  first  vice-president;  TI.  I  for  the  year  1S27. 
with  numerous  outside  centres  has 

meant  in  the  building  up  of  the  rain-  .  T"  ^  . 

ing  industry.  A  well  informed  pub-  mffr  ri  P/'TDIPAI  ■  deposits  of  base  metals,  such 

lie.  including  tens  of  thousands.  I  HR  |4 1  H I  ■  KM  fl  I  as  copper,  zinc,  nickel  or  iron,  etc., 

liavo  come  into  the  mining  market  ajajii  v  a  ama  vz  aaj  occur,  the  proportion  of  mineral  to 

io  atay.  Their  confidence  has  been  CITD17CV  PAnCriLfri  embodying  ore  is  sufficient  to 
established.  When  new  bona  fide  llll  11  jl || .  influence  instantly  a  magijetic  needle 

mining  flotations  appear  they  are  wa^’a/aaava/' .  electric  current.  It  Is  for  tbi.s 

absorbed  quickly.  As  new  fields  are  •  :  reason  that  the  dip-needle  and  elec- 

dcveloped  they  secure  a  sound  back-  Eliminated  Much  Hazard  in  Que-  1  trical  survey  have  proved  a  revolu- 

ing.  ihiU  -was  not  known  a  few  years  ,  ,  I  tionary  factor  In  the  exploration  of 

ago.  Tins  awakening  of  the  public  jpeeaca  ^  _ 


ago.  This  awakening  of  the  public 
to  the  investment  opportunities  af- 
■■orded  by  the  mining  industry  of  the 
country  is  attributable  in  no  small 
degree  to  the  private  "wire  system. 


IJI'  n  C/'TTDIP  A I  When  deposits  of  base  metals,  such 

nlj  LiLIjL  1  lllLAL  zinc,  nickel  or  iron.  etc.. 

occur,  the  proportion  of  mineral  to 
CIIDVli V  embodying  ore  is  sufficient  to 

uU A  I  1  'niluence  instantly  a  magijetic  needle 

electric  current.  It  Is  for  tbi.s 
'  _  i  reason  that  the  dip-needle  and  elec- 

iminated  Much  Hazard  in  Que- 1  trical  survey  have  proved  a  revolu- 
bec,  and  Speeded  '  tionary  factor  in  the  exploration  of 

y.  ,  .  1  the  copper-gold  properties  of  north- 

Lfevelopment  western  Quebec.  ! 

-  The  use  of  the  electrical  survey 

The  element  of  hazard  in  pioneer  •  would  not  have  been  effective  in  the 
mining,  while  it  will  never  be  ellm-  mining  camps,  cxcep! 

,  ,  ,  ,  .  ,  ,  in  Isolated  case^,  because  the  metal 

Inated,  has  been  reduced  very  ma- 


Peter  Singer  &  Co. 


.lAMESC  SINGER 


BROKERS 


iuaicu,  Iiaa  uccu  .vuuceu  very  ma- !  content  of  gold  Ore  Is  verv  small 
terially  in  recent  years,  as  a  result  :  The  average  gold  content  of  Porcii- 
of  new  inventions.  Among  the  most !  pine  Is  about  $10  per  ton.  In  other 
important  of  the  Innovations  has  ■  words,  there  is  present  about  half  an 
I'M  O  development  and  improve-,  ounce  of  gold  per  ton  of  ore  The 

rK^I  II  raent  of  the  diamond  drill.  No  Isas '  response  of  the  electrical  survev 
W  W*  important  for  exploration  purposes, ;  therefore,  would  be  negligible.  Coii- 
Ai  RFRT  msK-FP  howevcr,  has  been  the  introduction  trast  this  with  northwestern  Quebec 
of  fjjc  dip-needle  and  the  electrical '  where  the  copper  content  of  much  of 
survey.  The  success  of  these  in- j  the  ore  discovered  ranges  from  10 
striiraents  in  locating  zones  of  en-  to  30%.  Ten  per  cent,  copper  con- 
rlchmeirt  has  been  an  important  fac-  tent  represents  200  pounds  to  the  ton 
FRS  bringing  the  copper-gold  field  and  the  Influence  of  such  a  propor- 

»-**^*-'  of  Quebec  to  the  front.  tion  of  metal  on  the  electrical  instru-  i 

Much  Waste  Saved.  therefore  very  definite. 

Even  in  cases  where  rich  outcrops  .Accurac.v  In  Results, 

of  ore  occur  above  the  overburden  The  u.sual  procedure  in  starting' 
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of  Quebec  to  the  front.  tion  of  metal  on  the  electrical  instru-  > 

Much  Waste  Saved.  therefore  very  definite. 

Even  in  cases  where  rich  outcrops  .Accurac.v  In  Results, 

of  ore  occur  above  the  overburden  The  u.sual  procedure  in  startin'' 
that  usually  covers  the  mineral  bear-  an  electrical  survey  is  to  divide  tliH' 
ing  rocks,  the  hazard  involved  in  un-  entire  area  to  be  explored  into 
dertaking  a  diamond  drilling  cam-  blocks.  Over  most  of  the  area  ani 
palgn  or  sinking  a  shaft  is  great,  overburden  of  15  to  30  feet  thickness  ' 
without  coropreliensive  preliminary  covers  the  underlying  rock  forma 
exploration.  Many  millions  of  dollars  tion.  Trencbing  and  pit  .sinking  an- ’ 
have  been  wasted  in  mining  in  fan-  costly,  arduous  and  uncertain  When 
ada  and  elsewhere,  because,  th-ough  the  electrical  instrument  moves  over' 
lack  of  thorough  exploratJon.  a  sup-  the  area,  however,  a  mineralized 


C  P  R  Rlricr  TOROMTI^  showing  ha«  been  developed,  y,onc  of  any  importance  will  deflert, 

v-.l  omg.,  lUKUlMU  in  complete  ignorance  of  the  pres-  the  index  definitely  in  Ita  direetlon  i 

ence  In  other  sections  of  the  property  the  intervening  overburden  being  no  I 
—  valuable  ore  zones.  An  electneal  obstacle.  Once  (he  mineralized  zot).' ! 


survey  helps  to  eliminate  this  hazard 


Bl^dKERS  AND 
FINANCIAL  AGENTS 

MINING  STOCKS 
BOUGHT  FOR.  CASH 
ORONACONSERVATIVE 
MARGIN 


103  RICHARDSON  BUILDING 
319  bay  street  TORONTO 
PHONE  EL  I645  or,  EL-3496. 


'  is  located,  it  is  comparatively  easyi 
■  matter  lo  determine  ivdlh  aceiirary' 
its  dimensions  and  boundaries,  | 
While  such  a  showing  would  pro^i 
I  bahly  warrant  exploration  nnder- 
j  ground  by  means  of  diamond  drills,' 
I  the  entire  property  Is  surveyed  first, ! 
j  because  the  zone  first  located  may; 

not  be  the  moat  important.  At  vari-, 
j  ous  properties  in  Quebec  for  in- 1 
.stance,  several  cxtensiv'c  mineralized: 
zones  liave  been  determined  by  the 
instrument.  It  is  only  when  a  com-: 
plete  report  on  findings  is  submitted  | 
by  the  electrical  survey  corps,  that! 
the  management  is  in  a  position  to 
determine  where  a  drilling  rainp.'iign  ; 
be  slarted.  i 

Cause  and  Effect.  J 

While  conservative  mining  engi¬ 
neers  will  not  go  so  far  as  to  say ! 
that  favorable  electrical  survey  in-  j 
dications  prove  anything  at  deptli,  a 
good  deal  of  confidence  is  reposed  j 
in  its  £indings.  When  the  survey . 
Instrument  Is  influenced,  a  reason  | 
exists,  and  It  is  not  barren  rock.  j 
Survey  corps  are  moving  from  one  j 
property  to  another  in  Quebec,  their 
services  being  in  great  demand.  It 
i.s  probable  that  during  the  present 
year  a  large  proportion  of  the  better 
known  townships  in  the  field  will  be 
explored  by  them. 


In  Constant  Contact 
with  the  Mines 


|N  establishing  branch  offices  at  Timmins,  Co- 
^  bait  and  Kirkland  Lake,  all  connected  by  private 
wire  with  our  head  office  in  Toronto,  we  are  add¬ 
ing  an  excellent  mining  service  for  the  benefit  of 
mining  investors.  This  mining  service  is  addition¬ 
ally  served  by  our  engineers  and  correspondents. 

Our  well  known  policy  of  efficient  execution  and 
rapid  confirmation  of  orders,  prompt  deliveries 
and  equally  prompt  settlements  will,  of  course, 
be  continued  in  all  our  offices.  In  addition  our 
private  wire  connections  between  the  north  and 
Toronto  permit  us  to  quickly  secure  information 
of  new  developments  at  the  mines,  invaluable  to 
our  clients  in  anticipating  stock  movements. 

Our  whole  organization,  inspired  by  a  sincere 
desire  to  serve,  is  ready  at  all  times  to  give  court¬ 
eous,  competent  attention  to  your  requirements, 
whether  it  be  information,  counsel,  or  the  execu¬ 
tion  of  orders. 

Don’t  delay  in  having  your  name  placed  on  our 
mailing  list  to  receive  GIBSON’S  FORTNIGHT¬ 
LY  MINING  REVIEW^  sent  free  on  request. 


HOMER  L.  GIBSON  &  CO. 

Members  Standard  Stock  Exchange 

Bank  of  Hamilton  Bldg.,  TORONTO 

TIMMINS  KIRKLAND  LAKE  COBALT 
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'$25,000  ASKED  \High  Cost  of  Experience 
FOR  McIntyre  m  Early  Mining  Booms 

I  ONCE  REFUSED  Some  500  Companies  Formed  Almost  Overnii 


GOVERNMENT  AID 
IN  MINE  CAMPS 
IS  Il^LUABLE 

Work  of  Ontario  Geologists  in ' 
Study  Formation  in  Areas 
Help  Miners. 

INDUSTRY  TAXED  LIGHTLY 

Government  Executives  Influen¬ 
tial  in  Bringing  in  New  Capital 
— Wealth  of  Information  isj 
Available  at  Dept,  of  Mines  i 

_  i 

'pHK  Onlurio  fOTeruDieut  vas  the 
real  discoverer  of  Cobalt.  Had  it 
not  been  for  the  construction  of  the 
T.  &  N.  O.  Kail  way  I'j-oiii  Nortli  Bay 
into  the  wilds  of  TeniisKaming.  pos¬ 
sibly  Cobalt,  Porcupine  and  Kirkland 
Lake  Camps  ^\ould  still  he  uiiex- 
ploited. 

The  interest  of  the  govcrnuient, 
however,  did  not  cud  with  ojjeniug 
up  the  country.  During  the  pa.st 
•  wenty-two  years  the  DeparUnent  of 
•Mines  ha.s  been  a.  zealous  supporter 
of  the  industry.  From  the  fir.st.  geo¬ 
logists  have  been  in  tJic  fefld,  not 
only  studying  the  rock  formation 
over  an  area  that  covers  many  hun¬ 
dreds  of  miles  square,  but  the  find¬ 
ings  have  been  published  in  detail  in 
a  wealth  of  reports,  accompanied  by! 
maps.  These  publications  have  been 
of  Inestimable  value  to  prospectors 
and  mining  interests  in  general. 

Has  .^d^erlist•d  Our  riclds. 

-  Realizing  the  immense  possibilities 
of  the  industry,  leading  government 
esecutives  have  done  much  to  ad'\or- 
tise  its  merits  atJroad.  thus  bringing 
in  capital  for  mining  development. 
.\s  soon  as  an  area  showed  promise 
of  making  mines,  roads  have  been 
built  to  provide  facilities  for  trans¬ 
portation,  and  while  the  public  purse 
has  been  carefully  safeguarded,  rail¬ 
roads  have  been  extended  Into  areas 
whenever  production  of  minerals  In 
quantity  was  assured. 

Taxes  .Vro  Light. 

Assistance  to  the  industry  has  been 
still  farther  reaching.  Taxes  relat¬ 
ing  to  mines  lia^e  been  made  light. 

A  mine  must  show'  substantial  pro¬ 
fits  before  they  are  taxed  at  all.  and 
then  the  imposition  is  light  as  com¬ 
pared  with  those  extant  In  most 
other  counrlcs.  ' 

llust  1i>ork  Hines. 

While  laws  and  regulations  exist 
to  guard  the  province’s  interests 
against  neglect  of  the  ,  Indus¬ 
try  by  those  who  take  up  i 
claims,  every'  facility  it>  given 
to  prospectors.  The  fee  for 
the  right  to  prospect  is  nominal,  and  | 
with  a  prospectors  certificate  goesi 
all  the  wealth  of  information  about 
auy  section  of  the  province  that  the! 
government  has  accumulated.  The  | 
only  Important  requirement  imposed  i 
by  the  department  Is  that  a  reason- 1 
able  amount  shall  be  done  each  year  ’ 
to  develop  properties  staked,  be  it  by  | 
a  prospector  or  companies -who  have! 
purchased  claims  from  prospectors,  j 
if  assessment  work  is  not  done,  the! 
mineral  rights  to  properties  aruj 
cancelled,  and  the  claims  are  once  | 
more  open  for  prospecting.  I 

Qnehec  Field  Gets  Sbpport.  1 

Since  the  discovery  of  copper-gold  I 
deposits  in  northvestern  Quebec,  the! 
Go-v  ernment  of  that  province  has  fol-  j 
lowed  the  example  of  the  Ontario  | 
Government  in  IcP.din.g  e\ery  sup-: 
port  to  the  development  of  the  field.  | 
Its  keen  interest  and  faith  in  ihel 


Original  Member 


Mine  Considered  Dud  —  Wi 
Half  Step  Ahead  of 
Sheriff 

IT  WAS  TOUCH-AND-GO 


Some  500  Companies  Formed  Almost  Overnight  in  British  Col¬ 
umbia  in  1896 — Geology  Was  Closed  Book  and  Disasters 
FoUov/ed  in  What  is  Now  An  Enormous  Industry — Reminis¬ 
cences. 

Most  of  the  old-timers  recall  the  dropped  out  of  the  boom  with  amaz- 
UritLsh  (.ohimbia  niiniug  boom  ing  suddenness  and  for  a  time  the 
Unit  developed  near  the  close  of  the  'U'iustry  was  left  high  and  dry. 
last  century,  the  world-wide  inter-  'I'lie  Social  Side  of  Mining  Life. 
CM  il  created,  which  bioiiglit  Last-  Old-timers  in  their  reminiscences 
ern  can.-idian,  UniUd  fatales  and  'hat  in  spite  of  the  motley  throngs 


IT  WAS  TOUCH-AND-GO  i  ,i,al  developed  near  the  close  of  the  '“'^ustry  was  left  high  and  dry. 

Iasi  century,  the  world-wide  inter-  'I'lio  Social  Side  of  Mining  Life. 

Fortune  Smiled  ^When  Search  (.c^  ji  created,  which  biougbt  Last-  Old-timers  in  their  reminiscences 

Was  Made  North  of  Pearl'  cm  t 'an.-idian.  United  i'talcE  and  motley  throngs 

I  A  iv/j  .1  that  assembled  in  the  various  camps 

Lake  Col.  A.  M.  Hay,  Who  Kutirb  capil.il  into  the  field,  the  Qj-der  was  maintained.  Resorts  that 

Made  Properly  Great,,  Died  rush  of  prosyeclors;  the  mass  of  catered  to  the  gambling  and  social 

Before  Isi  Dividend  Declared '  companies  fo'ined;  the  instincts  were  prevalent.  The  lypl- 

-  _  i  large  siiins  wasted  in  shaft  sinking  amusement  places  Included 

Ti  ,  .  ,  ...  ,  ,  three  "degrees.”  The  front  room 

Hi;  TWO  original  claims  of  .Me- 1  Iw  inlercMs  who  had  no  real  geolog-  devoted  to  such  games  of 

Iiity  re  Porcupiue  Mines  ere  oucu  i  ii'al  experience;  the  collapse  that  chance  as  faro,  black  jack  and  rou- 

offered  for  .'iiL’S.OOO.  j  ‘ of  tlif;  properties  al-  lette.  In  which  gold  nuggets  chang- 


cal  amusement  places  included 
three  "degrees.”  The  front  room 
was  devoted  to  such  games  of 


COL.  J.  A.  CURRIL. 

[  t'ul.  .1.  A.  Ciirrlo  was  one  »»f  the 
original  members  of  the  Ktaiidard 
Stock  and  Mining  Exchange.  The 
first  sessions  of  tho  Exchange  buck 
in  1S97  w(Te  held!  in  the  offices  «f 
Currie  and  Campbell,  at  52  Yonge 
Street. 

Teletype  Transmits 
News  in  Story  Form 

Had  it  been  prophesied  a  few 
years  ago  that  a  story  written  down 
on  a  machine  In  a  brokerage  office 
in  Toronto  would  bo  transmitted 
hundreds  of  miles  instantly  and  dis¬ 
played  automatically,  it  would  have 
been  received  with  incredulity.  This, 
however.  Is  a  practice  lo-day  In  the 
offices  of  member  flrm.s  of  the  Stan¬ 
dard  Stock  and  .Mining  Exchange. 
The  instrument,  known  as  the  Tele¬ 
type,  is  not  unlike  an  ordinary  tj-pe- 
writer.  It  Is  connected  with  a  send¬ 
ing  unit  and  each  key  has  Its  equi¬ 
valent  In  transmission  of  the  elec¬ 
tric  current.  The  result  is  that  at 
the  other  end  of  the  wire,  in  Buffalo 
or  some  other  distant  centre,  the 
lettering  appears  as  written  on  the 
'Teletype  on  the  tape  as  it  unwinds 
from  the  receiving  ticker.  In  some 
offices  w'lre  room.s  arc  connected 
with  board  rooms  with  the  'Tele¬ 
type,  so  that  any  nows  that  develops 
is  made  available  immediately  to 
clionLs,  who  are  watching  the  board. 

camp  was  demonslrated  by  its  readi¬ 
ness  to  do  its  part  in  the  building 
of  a  railway  into  Rouyn,  which  is 
now'  in  operation. 

The  work  of  the  Federal  Depart¬ 
ment  of  Mines,  not  only  in  Ontario 
and  Quebec,  but  in  all  the  provinces, 
has  been  constant  and  active,  since 
the  pioneer  days  of  the  industry. 
Never  was  government  support  and 
encouragement  more  active  than  it 
has  been  during  the  past  four  or  five 
years. 

EXCBLtNGE  ONCE  PART 

or  BOARD  or  TR.VI)E. 

The  Toronto  Mining  and  In¬ 
dustrial  Exchange  became  affili¬ 
ated  with  the  Toronto  Board  of 
Trade  May  1st.  1S99.  as  a  mining 
section  of  the  Board.  It  had  25 
members,  and  officers  were  J.A. 
Currie,  chairman,  .and  L.  B.  Mur¬ 
ray.  secretary.  For  about  ten 
years  the  Exchange  held  its  ses¬ 
sions,  in  the  old  Board  of  Trade 
Building,  on  the  corner  of  Front  L 
and  You,gc.  ! 


Olierca  lor  .VLa.C'".  I .  . .  .  • - ..........  ...  iki.ik,  m  wuii;u 

Had  the  offer  been  accepted,  t be  S ^ifTnont 

,  ,  ,  „  ,  ,1  pio\ci  tne  Klin  or  m.any.  the  bar,  w'hero  the  miners  stood  up 

troubles  of  the  pui  chasei.s  won  d  i  KiiiMvIeilge  Lacking.  take  their  liquor.  Back  of  the 

have  just  started.  l^or  u  couple  |  bar-room  was  the  l>eer  parlor, where  | 

of  years  the  companv  limped  along'  ,<^bi;se  areas  to-day  producers  visitors  were  entertained  by  vaude- 

iiist  half  -1  stei,  HhP-.rt  of  the  sheriff  I tievoloped  In  considerable  ville  acts  generally  furnished  by 
just  half  a  step  ahead  of  the  .sheriff.  |  mimppi-s  on  a  scale  that  Las  brought  bar  maids 
It  looked  like  a  dud,  unt'l  some  one  |  r.,,,,,,  .i,,,  nmrHnet.  stoicn+iMr. 

thought  or  taking  a  look  aiound  at  j  knowledge  Vlilch  was  sadly  lacking  ^  Successful  Venture, 

tho  nortli  side  of  J  Cci.rl  IaiK©.  j  jq  th©  nioiieor  dRvs,  hds  wrought  tho  Oh©  of  th©  successful  v©iit4jr©s 

It  appear.s  that  the  company  had  |  obange.  Eastern  Canada,  and  es-  Crow’s  Ne.st  Pass  Coal  Com- 

puicha-sed  some  second-hand  pipe  i  pppb,t]T.  'Toronto,  was  interested  v1-  puny.  A  Col.  Baker  came  from  the 
oil  tick.  Non-payment  of  this  mod- ■  f.jHy  jy  (p,,  years  between  lfi96  and  to  negotiate  a  deal  for  this 

crate  liability  brought,  about  vlsila  U;,((b  'l-bo  Toronto  Mining  Ex-  property  and  was  introduced  by  Col. 
from  tho  sheriff,  who.  it  appeal s. :  which  was  founded  on  the  Currie  to  the  late  Senator 

was  .snscepUblo  to  strong  beverage. !  boom,  enjojed  sev-  JaTfrey,  of  the  Globe,  and  subse- 


A  Successful  Venture. 

One  of  the  successful  ventures 
was  the  Crow’s  Nest  Pass  Coal  Com- 


was  .susceptible  to  strong  beverage. ! 

The  local  manager  of  that  day  dodg- !  p^,,j 
ed  the  adx'ersary  until  such  time  a.s  I 
ample  quanlitics  of  good  Scotch  To-day  this  company  supplies  coke, 

whiskey  could  be  manoeuvred  within  for  the  Trail  Smelter  and  docs  a  I 

his  reach.  .After  that,  it  was  an  x  i  r  m-  n  c  w  large  business  In  coal.  This  was  I 

easy  matter  to  jolly  him  along.  Nucleus  of  the  Trail  Smelter.  another  substantial  success.  | 

'be  Rossland  area  were  the  Hammond  Beef  and  Foley. 

with  his  back  up.  The  Eagle.  LeRol,  tho  Nelson  prop-  One  of  the  Important  ventures 

Ings  were  then  conllncd  to  .shallow  nnH  vaHmia  kIIvo,-  .r4.n'n=  .U  .  ^  ^  imporiauv  ventures 

Honth  nn  tho  i4f.'iih  siripnf  flip  i  iifpi  £rties  and  various  Biivei  groups,  that  developed  in  th  Rainy  River 
depth  on  the  soath  side  of  the  lake)  .-j.jjj.  ,jvas  discov'ered  by  a  Camn  was  tho  Hammond  Reef  On 

was  r®prded  as  a  hole  in  the  Prench-Canadlan  named  Joe  Bout-  tw“  prl^rtv  a  10o“S.p  mill  w^ 
ground.”  although  the  parties  on  top  Kt®  buT  when  tSeraUou 

Victims  of  cirtum-  3,1^0  discovered  the  North  Star  (now  valuM  proved  too  low  and  disaster 
Biance.  the  Sullivan  Mine).  This  is  one  followed.  Tho  Foley  Mine  was  an- 

Day  of  b-race  tame.  man  of  a  the  vaet  army  w'ho  amass-  other  venture,  which,  however,  has 

It  w'as  touch-aud-go.  until  that ;  cd  u  fortune.  The  LeRoi  was  de-  gjirvived,  under  new  management, 
ramble  was  taken  to  the  north  side,  j  veloped  by  Col.  Turner  and  William  This  Ontario  field  has  not  been 
where  McIntyre  had  a  bit  of  ground.  |  Harris,  originally  from  Brampton,  given  a  fair  chance.  Failure  to 
It  appears  that  the  Holllnger  had  Ontario,  while  another  property,  the  make  good  25  years  ago  was  atlrl- 
sung  a  shallow  shaft  on  its  claims  Silver  King,  was  taken  over  by  butablo  largely  to  the  crude  milling 


chungi;,  which  xvas  founded  on  the  Currie  to  the  la,te  Senator 

strength  of  the  boom,  enjojed  sev-  Jeffrey,  of  the  Globe,  and  subse- 
era.i  years  of  intense  activity,  which  Queutly  an  agreement  wa.s  reached 
was  increased  by  the  discoveries  of  whereby  a  company  was  organized. 


ESTABLISHED  ?910 


Your  Mining  Investments 
should  be  given  the  same 
careful  consideration  that 
makes  your  other  business  ven¬ 
tures  profitable. 

We  will  be  pleased  to  give  your 
enquiries  the  personal  attention 
of  one  of  the  members  of  our 
firm,  and  place  our  Statistical 
Department  at  your  service. 


J.  P.  CANNON  CBi»  CO. 

Members 

Standard  Stock  and  Mining  Exchange 
Phone  Elgin  3342 

king  street  west 

TORONTO  -  CANADA 


old  made  in  the  Rainy  River  dls- 


Jiucleiis  of  the  Trail  Smelter. 


.A-  'll  ’  1  lutb  Linii-  j3  ,ijg  Rossland  area  nero  the  Hammond  Beef  and  Foley. 

with  his  back  up.  The  War  Eagle,  LeRol,  tho  Nelson  prop-  One  of  the  Important  ventures 

ings  were  then  conllncd  to  .shallow  vaHmia  kIIvoi-  .ni.n'nc  .u  .  ^  ^  imporiam.  vraturos 

rtonth  nn  thn  i4f.'iih  sirinnf  tiin  i  ikp)  various  Biivei  sToups.  that  developed  in  th  Rainy  River 

depth  on  the  south  side  of  the  luke)  .-j.jjp  discovered  by  a  Camn  was  tho  Hammond  Reef  On 

was  regarded  as  "a  hole  in  the  was  mo  wammoua  neei.  wu 


ramble  was  taken  to  the  north  side,  |  veloped  by  Col.  rumer  and  William  This  Ontario  field  has  not  been  ! 
where  McIntyre  had  a  bit  of  ground.  Harris,  originally  from  Brampton,  given  a  fair  chance.  Failure  to  i 

It  appears  that  the  Holllnger  had  Ontario,  while  another  property,  the  make  good  25  years  ago  was  atlrl- 

sung  a  shallow  shaft  on  its  claims  Silver  King,  was  taken  over  by  butablo  largely  to  the  crude  milling  j 
to  the  west  of  the  McIntyre’s  north  Byron  White,  of  Toronto,  and  as-  methods  prevailing  then,  from  wliicb . 
claim,  and  the  tip  leaked  out  that  j  sociates.  only  some  62%  of  gold  content 

the  showing  was  good.  i  A  railway  web  built  from  Ross-  could  be  recovered.  By  means  of 


claim,  and  the  tip  leaked  out  that  j  sociates.  only  some  62%  of  gold  content 

the  showing  was  good.  j  A  railway  web  built  from  Ross-  could  be  recovered.  By  means  of 

Application  of  pick  and  shov'cl  land  to  Trail  and  a  60-ton  smelter  the  cyanide  process  in  us©  to-day 
soon  indicated  that  McIntyre  also  erected.  This  was  the  nucleus  of  practically  all  the  content  of  ore 

had  something  good.  'Fhc  day  of  the  great  smelter  of  tho  Lonsolidat-  can  be  recovered, 

grace  had  come.  Fortune  had  at  ed  Mining  and  Smelting  Co.  of  Can- 
last  smiled.  ada,  which  last  year  produced  $37,- 

Col.  A.  M.  Hay  arrived  on  the ;  000,000  and  earned  probably  In  ex- 
scene  and  took  charge  of  opera-  j  cess  of  100%  on  Its  stock.  LeRol  BBBBBBWBBBHBWBBBHBHWWi 
lions.  He  possessed  grim  determin- !  stock  was  run  up  to  $4  a  share  on  1— 
ation  that  saved  the  day.  the  Toronto  Stock  Exchange,  from  a 

Mr.  Hay  and  his  associates  found  few'  cents.  *■  a 

means  of  borrowing  money.  A  shaft  The  War  Eagle  and  Centre  Star  GtYl 

was  sunk  on  the  north  side  of  the  mines  were  taken  over  by  Toronto  J.  V-'XEE  vj 

lake.  Ore  was  found,  spotty,  and  interests,  identified  with  Gooderham  O  J  J 


Members 

Standard  Stock  and 
Mining  Exchange 


Enquiries  solicited 
on  all  Listed  and 
Unlisted  Mining  Shares 


W.  J.  Chalmers  &  Co. 

NORTHERN  ONTARIO  BUILDING 

TORONTO 


widely-  disseminated 


shallower  &  Co. 


horizons,  but  below  500  feet,  ore  At  a  later  date  the  LeRoi  proper- 
bodies  became  regular  and  concen-  ty  was  sold  to  an  English  company, 
trated.  As  the  shaft  went  down  and  It  paid  large  dividends  for  a  time, 
good  grade  ore  was  encountered,  the  until  it  was  absorbed  by  Consolldal- 
stock.  which  had  been  neglected  at !  ed  Mining  and  Smelting  Co. 
around  25  cents,  found  favor  and  j  Companies  Formed, 

mounted  steadily.  I 

Dcatb  Follows  Success.  I  ,  Around  th^e  bigger  minea,  Inm. 

^  ,  J  .•  areas  of  discoveries  were  mad©. 

Production  started  and  it  was  not  1 3,^^ 

many  nionths  betore  a  surplus  was  5^0  companies  were  organized  to 
accumnlated.  Debts  were  paid  off  I  operate  and  every  few  acres  had  a 
and  finally  the  company  was  m  a  ^ole.  Surface  showings  were  very 


position  to  pay  dividends. 


.ricli,  “but  unfortunatielj"  these  did 


It  was  only  a  short  time  before  j  „ot  hold  ;it  depth,  and  companies 

that  were  tor  the  most  part  sUmly 
that  Cel.  Hay,  who  had  nursed  the  mitt.  Th«  hotfrtm 


enterprise  through  sickly  days,  in¬ 
to  a  .sound  physical  and  financial 
position,  passed  away. 


financed  had  to  quit.  The  bottom 

HOW  OLD  MEMBERS 
SAVED  THE  DAY 


Members 
Standard 
Stock  and 
Minin^r 
Exchange 


Purchase  the  better 
class  Mining  Stocks 

—IT  PAYS - 


ILIIGH-GRADE  Mining 
^  ^  Investments  based 
on  values  at  the  Mines. 


DRAPER  DOBIE  &  CO. 

Members  Standard  Stock 
and  Mining  Exchange 

TORONTO 

Northern  Ontario  Building 


£ XQ UnUES  INVITED 


j  During  Flourishing  Early  Days 
I  Rent  Had  Been  Paid  Five 
Years  in  Advance. 

I  If  the  early  records  of  most  or- 
,  ganizatlons  were  unfolded,  stirring 
;  stories  could  bo  told.  AVhen  the  old 
I  Toronto  Mining  and  Industrial  Ex- 
!  change  left  its  quarters  in  the  Board 
'  of  Trade  Building  for  its  new  home 
j  on  Colborne  street,  an  agreement 
!  W'as  entered  into  between  th©  Ex- 
I  change  members  and  the  new  land- 
I  lord,  by  xvhii'b  e.ach  member  would 
j  pay  in  advance  $40  covering  five  ! 
I  years  rent,  on  condition  that  the 
I  board  room  would  be  suitably  equip¬ 
ped,  Soon  afterwards  dark  days 
for  the  Exebange  appeared. 

Responsible  lor  Survival. 

Another  rival  exchange  had  been 
organized,  known  as  the  Standard 
Stock  and  Mining  Exchange,  which, 
being  young  and  unsteady  on  its 
feet,  was  about  to  collapse  when  an 
amalgamation  between  the  two  ex¬ 
changes  was  consummated.  The 
older  exchange  bad  been  hard  hit 
I  also  and  funds  to  carry  on  were  al- 
I  most  nil.  Rent  was  paid  foij  sev- 
I  eral  y'oars  ahead,  however,  and, 

I  thanks  to  the  tncnibers  of  the  older 
I  Exchange,  the  day  was  caved.  It  is 
I  claimed  by  .some  of  fbe  old-timers 
that  the  payment  of  rent  in  advance 
j  was  probably  responsible  for  the 
I  survival  of  the  mining  board.  It 
was  late  in  1903  tind  eaply  in  1904 
that  news  began  to  leak  through  of 
“silver  sidewalks”  and  the  like  in  an 
unknown  region,  known  as  Cobalt,  a 
wilderness  of  rock,  through  which 
the  T.  &  N.  0.  Railway  was  blasting 
its  right  of  way.  From  that  time 
forward,  the  path  of  tho  Exchange 
grew  more  rosy. 

PRODUCTION  FIGURES 


OF  KIRKLAND  LAKE 

In  the  following  summary  of  out¬ 
put,  the  Argonaut  Jline  of  the  Lard¬ 
er  Lake  section,  and  tho  Barry- 
Hollinger  Mine  of  the  Boston  creek 
section  are  included  in  tho  general 
Kirkland  Lake  field: 

Year 

1913 . 

Amount 

67,759 

. .  122,848 

l!)lo . 

. .  565,539 

1916 . 

.  .1  711,625 

1917  . .  . . . . 

. .  4u9,553 

1918 . . 

« .  636,667 

1919 . . 

. .  491,838 

1920  . . 

1921  . . 

1933  ..  . . 

. .  1.065.256 

..  1,529,875 

. .  2.172.548 

I(f23 . .  ..  0.1 

. .  2,728,331 

1924  ..  . . . 

1925  . 

1926  lest)  ..  .. 

. .  3,456,453 

..  6.404,652 

. .  7,000,000 

Newman,  Skeaff  &  Co. 

CANADIAN  PACIFIC  BUILDING 
TORONTO 


Noranda? 


What  is  the  position  of 
this  mine? 

What  development  work 
has  been  accomplished, 
and  with  what  results? 
,To  those  who  invest  for 
the  future  our  special 
letter  on  Noranda  will 
be  of  undoubted  interest. 
Write  today  and  we. will 
be  glad  to  mail  you  a  copy. 
No  obligation,  of  course. 


G.  C.  Williams  &  Co. 


McKinnon  Bldg. 


MEMBERS  STANDARD  STOCK  EXCHANGE 

TORONTO 


Elgin  2341 


24 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  21,  1927, 


24  years’  asso¬ 
ciation  with  the 
mines  of  North¬ 
ern  Ontario  en¬ 
ables  us  to  give 
unexcelled  in¬ 
formation. 


Orders  executed 
on  all  exchanges. 


J.  F.  H.  USSHER  &  CO. 


Members  Standard  Stock  ami 
Mining  Exchange- 


0  Jordan  St., 


Toronto 


Mines  Along  Main  Break  in 
Kirkland  Lake  are  Growing 

Equity  Behind  Shares  of  Leading  Producers  Has  Grown  Greatly  in 
Recent  Years — Teck-Hughes  Has  Featured  Past  Year — Lake 
Shore  is  Coming  On. 

able  producer  is  established,  but  It 
is  gaining  ground  steadily. 
Tough'Oakrs'Bornsidr. 

The  Tough-Uakes-Burnside  .Miney 
which  arc  located  at  the  cast  end  of 
tie  cnrlchnjeut,  and  which  was  the 
first  producer  of  the  camp,  has 
found  its  best  ore  below  the  1,000 
ft,  level,  especially  at  the  1,200  and 
1,3C0  foot  horbons.  The  fault  that 
cut  ore  shoots  off  short  at  upper 
horizons  apparently  has  ceased  to 
bo  a  factor  at  lower  levels  a-nd  the 
enrichment  is  being  found  both  cast 
and  west  of  the  dyke.  This  en¬ 
hances  the  possibilities  of  the  mine 
materially.  I'be  company  Is  treat¬ 
ing  about  4,500  toD.s  monthly  but 
the  mill  will  shortly  be  steeped-up 
to  .'>.000  tons  dail.\.  .\Tcragc  mill- 
heads  arc  around  *9  and  costs  are 
down  to  $B.  making  a  profit  of  $2  a 
ton.  equal  to  approximately  $180.- 
000  per  annum  Thus  the  mine  is 
self-sustaining.  If  is  believed  by 
the  management  that  a  junction  of 
the  ore  sj-stems  developed  at  the 
1,250  foot  Icx-el  will  occur  at  around 
1.500  feet.  Pilot  drills  will  explore 
this  ground  in  advance  of  the  shaft. 


When  You  Want 
Accurate  Information 
On  The  Mines — 

Consult  Us 

Our  Statistical  Department  is  complete  and 
thorough. 

Our  files  contain  the  latest  and  most  authen¬ 
tic  infonnation,  maps  and  blue-prints  of  the 
Mining  Areas  of  Canada. 

This  valuable  data  is  ready  to  serve  you  at 
any  time  and  you  arc  free  to  make  use  of 
this  service  without  cost.  It  has  proven 
itself  of  extreme  value  to  mining  investors 
in  the  past. 

D.  S.  Paterson  &  Company 

Members  Standard  Stock  and  Mining  Exchange 

Royal  Bank  Building  -  TORONTO 


'T'HE  mines  iiloiig  the  main  break 
*  of  the  Kikland  L-ake  Gold  Camp 
arc  growing  |•;lpidly.  I'hc  equity 
behinrl  the  shares  ol  the  leading 
companies,  represented  b>-  ore  re¬ 
sources  has  mounti'd.  and  in  some 
cases  inultiplied  during  the  pas^t 
twelve  lOOltthi^  The  deept^.-^t  level 
at  w  hi  ell  ore  ^a!lJcs  have  bee.ti 
lound  is  the  ivirkiunU  l.akc  Gold 
^linc.atllie  2.35ft  foot  horizon.  Teek- 
llijghea  eomes  next,  liaving  encoun¬ 
tered  its  main  ore  zone  at  l.TnO  feet 
in  .-linking  the  shaft  to  that  depth. 
The  \\righl-Hargreavcs  ha.s  opened 
up  ore  at  the  1.500  toot  hori/ou. 
I.ake  Shore  .Mine  has  opened  up  ore 
for  a  length  of  2.U00  feet  in  .ill  on 
the  t.nnn  ft.  level  and  is  now  sinking 
its  shaft  to  an  immediate  objective 
of  1.500  feel  I  he  Sj  lvanitc 
has  a.ttaicnd  a  depth  of  1,- 
000  feet  with  favorable  results, 
while  the  Tougb-Oakcs-Bnrnside 
is  obtaining  improved  results  at  the 
1,350  ft  horizon 

TceL-Hiighes  1  rafures  Tear. 

While  the  Lake  Shore  leads  the 
camp  in  rgspeet  to  ore  reserves  j 
}  a.nd  the  amount  of  dividends  paid,  i 
'  Terk-Hughes  Gold  Mines  has  been  I 
the  outstanding  teatnre  of  the  camp' 

'  by  was  of  new  developments  during 
1925  nesnlt.'  of  developments  down 
to  the  1.000  foot  level  had  been  or¬ 
dinarily  .'-ncee.^.-.fiil,  but  at  the  1.4S0 
foot  le^■t'l  rcsilllr  were  revol'lliou- 
!  arv.  e;;t,ibii'.:ijiug  the  mine  as  one  of 
,  the  greatest  in  Northern  Ontario.  .At 
'the  i.fS'i  I'aof  level  the  onriehment 
I  broadened  out  to  40  feet  width,  big 
i-eetions  of  whleh  were  exeeediugl.v 
high  grade.  During  J 925-26  (twelve 
mouths  I  ore  reserves  were  trebled 
Sinee  then  shaft-sinking  ba;  pro¬ 
ceeded  toward:  an  ininiedi-ate  objee 
tive  of  2.25''  te'i  depth,  lollowin,? 
j  pilot  diills  that  indicated  beyon,] 

:  doubt  that  the  rich  oro  zoner.  ex¬ 
tended  at  least  2..5i'ie  feet  Tbe  main 
!  ore  zone  came  info  the  ..baft  around 
j  l.'Oe  feet  depth  and  a  station  built 
I  at  1.700  fept  alioady  shows  a.  width 
j  of  35  feet,  ore  assaying  jii.st  as  high 
j  as  at  the  1.480  ft  level 
I  So  rich  have  Teck-Hughes  ore 
j  bodies  proved  at  depth  tJiat  in 
equipping  tiK  new  mill,  the  fli-st 
I  unit  of  which  f-Sf"'  tonst  will  be  in 
operation  probably  next  month,  spe¬ 
cial  maei  inery  had  to  be  installed  to 
that  e*«  optionally  high  grade  ore 
being  drawn  from  lower  horizons. 
Other  units  will  be  added  to  the  rnil! 
j  this  year,  which  is  expected  to  bring 
output  up  to  $4,000,000  per  annum 
'  Because  of  the  width  of  ore  bodies, 

I  T  eck-Hughes  costs  should  be  mate- 
1  rialy  reduced  Tt  will  probably  be 
'  rom®  the.  loweBt  cost  mine  in  tbe 
•'a-mp 

L,.ast  year  Teek-Hughe;.  pained 
about  1.57k  on  the  stock  a.nd  paid 
li''’p  in  dividend"..  Tn  1927  it  is  cx- 
p,'eted  to  earn  at  least  3075  a.nd 
there  is  nothing  to  prevent  the  com¬ 
pany  increasing  dividends  propor¬ 
tionally.  After  the  new  mill  is  com¬ 
pleted  the  company,  it  Is  estimated, 
will  earn  45%  on  Its  stock. 


BETTER  OUTLOOK 

FOR  SILVER  MINES 


I  (Tioni  the  Toronto  Bureau  of  The 
j  Fioaneial  Times.) 

I  Toronto.  —  Following  the  slump 
that  occurred  in  the  price  of  bar 
I  silver  late  in  1926,  interest 
I  in  the  stock.s  of  silver  mines 
I  shrank  considerably.  Tt  is  note- 
Iworthj  that  the  white  metaJ  has 
[  lecovered  x^ery  substantially  from 
the  loxv  point  The  current  quota¬ 
tion  of  55Aic  compares  -with  the  low 
jOf  51*^s,  thus  repersenting  an  ad¬ 
vance  of  41,bC. 

!  This  improvement,  apparently, 
has  not  been  diseounted  In  the  stock 
market,  in  spite  of  the  fact  that  It 
represents  a  much  larger  revonne 
for  the  producing  mines  and  bright¬ 
er  prospects  for  the  dex-eloping  pro¬ 
perties. 

,  The  advance  will  serve  to  bring 
the  Caetle-Trethewey  much  closor 
to  a  dividend  basis.  The  physlcaJ 
resources,  current  earning  power 
and  large  cash  surplus  of  this  com¬ 
pany  appears  to  warrant  an  Initia¬ 
tion  of  dividends  without  delay. 


N.  C.  URQUHART 


AND  COMPANY 


Stock  Brokers 


Members 

Standard  Stock  and  Mining  Exchange 


ADELAIDE  6028-9 
STANDARD  BANK  BLDG. 
TORONTO 


Send  for  a  Copy 
of  Our  Mining  Letter 

'J’WICE  a  month  it  inquires  into  conditionb  at  a 
number  of  the  most  interesting  properties  and 
reviews  developments  which  axe  likely  to  influence 
the  market  trends  of  these  stocks. 

This  bulletin  should  be  in  the  hands  of  all  those 
interested  in  the  mines.  The  coupon  below  is  for 
your  convenience — there  is  no  obligation. 

Hector  M.  Chisholm  &  Co. 

Mevibers  Standard  Stock  and  Mining  Exehangr. 

6  Jordan  Street  Toronto. 

Gentlemen:— 

Please  send  your  mining  letter  to  Lhe  undersigned 

Name  . . . 

Address . . . . . 

Pleacc  prmt  name  dearly. 


J.  A.  NcCausland  &  Co. 

Standard  Bank  Building,  Toronto 

Stock  and 

Mining 

Brokers 

Members  Standard  Stock  and  Mining  Exchange 

Wc  Specialize  in  Mining  Shares 


lake  Shore  3Iine?. 

The  GE'tlmated  ore  rcser'-er  of! 
Lake  Shor**  are  ?35  OOO.OOo,  e  ijn  enf 
production  is  at  the  rate  of  better 
than  $3,noi>,ono  and  profits  from  this 
Is  at  the  rate  of  close  to  100%  Last 
'  year  (his  company  topped  the  divl- 

■  dend  records  of  Ontario  mines  by 
paying  50%  in  dividends  and  bo- 

1  nuses.  The  company  is  in  a  po:M- 
!  lion  to  pax-,  and  probably  will  pay  in 
I  1927  go%.  Lake  Shore  enjoys  the 
'  adx’antage  of  having  a  tmall  capi- 
ializatiou  of  $3,000,000.  Tn  mining 
it  met  success  from  the  grass-roots 
down,  and  values  have  Improx-ed  al¬ 
most  with  each  level. 

Generally  speaking,  the  Kirkland 
Lake  mines  are  still  in  their  early 
i  youth  from  the  standpoint  of  dcx-el- 
'  opment.  A  relatively  small  propor¬ 
tion  of  ore  opened  up  dow-n  io  1,000 
feet  depth  has  yet  been  raised  to  the 
'.surface.  That  high  values  persl.st 
'  between  the  1,000  and  3.000  ft  levels 
i.s  beiug  proven  rapidly  now.  Pro¬ 
bably  most  of  the  Kirkland  Lake 
leaders  have  still  years  to  go  be¬ 
fore  reaching  the  peak  of  their  pro¬ 
ducing  power.  This  explains  in  part  j 
w'hy  I,ake  Shore  stock  is  selling  at 
nearly  IS  times  its  par  value. 

!  TTriglit'HargrcaTcs. 

tVrigbt-Hargrcax’es  Mines,  which 
.  has  been  treating  ore  at  the  rate 
of  450  tons  dally  will  early  this  year 
increase  capacity  '•n  600  tons.  Tbe 
[  company  produced  approximately 
$2,250,000  in  1.926  and  out  of  this 
paid  dividends  and  bonuses  total¬ 
ling  37ti.%.  Tbe  prospective  o'lt- 

■  put  for  1927  is  approximately  $3.- 
"OO.noo.  frotti  xv’hich  profits  of  better  , 
than  50^0  on  '.he  $2,750,000  stock- 
outstanding  may  be  expected  It  is 
apparent  that  d'xidend  payments  in 
1927  could  easily  surpass  those 
paid  in  1926.  T-wo  .shafts  have  been  ' 
Mink  on  this  property,  one  on  each  ! 

I  of  the  main  ore  zones,  and  lex  els 
hax’e  been  established  in  ore  down  | 

!  'o  1.250  feet,  xx-here  the  shafts  hax'e  , 

I  been  connected.  Sinking  has  heon 
'pushed  to  greater  depths.  The  south' 
i  shaft  at  tbe  1,400  ft  lex-el  encoun- j 
i  tered  tbe  main  ore  zone  and  x-alues  < 
here  are  shoxm  to  bo  high.  A  -win-ze 
I  sunk  from  the  1,250  ft  level  at  the  j 
north  shaft  is  down  to  1,500  feet  , 
and  a  short  crosscut  from  this  open-  j 
ed  up  the  downw'ard  extension  of  I 
'he  north  x-ein.  showing  high  gr^de.  j 
These  txx’o  recent  dex-elopments  will 
add  materially  to  the  ore  resources 
of  the  compan-'-  ! 

‘  Eirklan'I  Luke  Gold  Mines-  i 

Kirkland  Lake  Gold  Mines,  -which 
is  at  the  w.-es,*  end  of  the  proven  en¬ 
riched  gold  zone  of  the  camp,  secur¬ 
ed  consistent  high  grade  ore.  firit 
at  the  1,800  ft  level,  and  develop- 
1  ments  since  dow  o  to  2,350  ft.  lex'el 
have  proved  the  continuation  of  the 
1  enrichment  vertically  The  high 
pay  ore  shoot  xx-as  comparatively 
short  at  upper  levels,  but  shows  a 
tendency  to  lengthen  at  the  newest 
level  opened  up.  Kirkland  Lake 
!  must  find  much  new-  more  before 
its  pmltlon  os  a  permanent  proiU- 


PEOGBESS  AT  PETEB80F. 

Having  completed  the  building  of  a 
large  station  at  the  330  ft.  level  at 
the  Peterson  Cobalt  Mines,  the  winze 
has  been  started  under  Peterson 
Lake  through  the  contact  zone  for  a 
length  of  4  "00  feet,  from  the  Little 
Nlpissing  workings  to  the  Nova 
Scotia  workings  at  tbe  other  side  of 
the  lake.  The  objective  Is  the  fault¬ 
ed  zone,  which,  it  is  believed,  extends 
under  tbe  lake  from  the  O'Brien 
workings,  where  the  rich  ore  of  that 
properly  have  been  foiind- 

In  the  meantime,  high  grade  ore 
IS  being  bagged  from  the  shoot 
opened  up  some  time  ago,  pi'epara- 
tory  for  shipment  to  the  mill.  A 
good  tonnage  of  ore  has  also  been] 
raised  and  placed  on  tbe  dump. 


Specializing  in 
Conservative  Mining  Stocks 


J.  T.  Eastwood  &  Co. 


S.  W  QOODERHAM 


J.  T,  EASTWOOD 


24  KING  STREET  WEST 
TORONTO 


Members  Standard  Stock  and  Mining  Exchange 


Is  Your  Money  Getting  Results? 

*T*HE  paramount  feature  in  the  investing  of  your  surplus  funds  is  the 
*  advice  received  from  your  Brokers,  for  therein  lies  the  difference 
between  Profit  and  Loss. 

in^lTH  nearly  twenty  years’  experience  in  the  investment  business, 
we  feel  qualified  to  offer  you  a  service  that  will  give  you  satis¬ 
factory  results. 

PARTICULARLY  specialize  in  MINING  SECURITIES,  and 
’  ~  being  constantly  in  close  touch  with  developments  in  the  various 
fields,  embracing  Cobalt,  Porcupine,  Kirkland  Lake,  South  Lorraine, 

Rouyn,  Matachewan,  Gowganda,  Red  Lake  and  Long  Lake,  Manitoba, 
are  prepared  to  furnish  reliable  and  up-to-the-minute  information  upon 
request. 

r\lR£CT  w^e  connections  with  New  York,  Chicago  and  Winnipeg 
^  enables  us  to  offer  a  fast  and  efficient  service  in  handling  trades  • 
on  the  New  York  Elxchange,  Chicago  Board  of  Trade  and  tlie  Win¬ 
nipeg  Grain  Exchange. 

TICKER  SERVICE  AND  BOARD  ROOM 
Up-to-date  information  available  on  the  Central  Manitoba  gold  field. 

SUTHERLAND  &  PARTNERS 

LIMITED 

7  King  Eelward  Hotal  Bldg.t  Toronto  Ont. 

Telcphonea:  Elgin  5317-8-9 

STOCKS  ■  BONDS  ■  GRAIN 

H.  H.  SUTHERLAND, 

SstADdard  Stock  tc  MlalOK  Excluoge. 
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DAVID  G.  LORSCH 

ONE  of  the  oldest  mem¬ 
bers  of  the  Standard 
Stock  and  Mining  Exchange 
but  still  young,  active  and 
well  able  to  give  his  clients 
the  very  best  of  service  both 
in  executing  their  orders  and 
stock  deliveries. 

TRY  ME  AND  SEE  I 


Lorsch  &  Co. 

ESTABLISHED  30  YEARS 
56  KING  ST.  WEST,  TORONTO 


David  G.  Lorsch 


F.  M.  Lorsch 


Members 

Standard  Stock  and 
Mining  Exchange 


Our  Service  and 
Statistical  Depart¬ 
ment  are  at  your 
immediate  disposal. 


F.S.  Short*  Co. 

320  Bay  Street 

TORONTO 


Telephone 


ELGIN  3238 


Solloway,  Mills 

&  Company 

Members  of  Standard  Stock  Exchange 

20  Years  Associated  With  Mining  in 
Northern  Ontario 

Are  you  interested  in  Quebec  Mining  Stocks  ? 

Do  you  realize  the  importance  of  recent  develop¬ 
ments  ?  We  have  two  expert  field  men  right 
on  the  ground  to  keep  us  posted  to  date.  The 
information  is  at  your  disposal;  it  is  a  Solloway, 

Mills  service  maintained  for  the  benefit  of  our 
clients.  Wire,  write  or  phone  for  any  informa¬ 
tion  you  require. 

Metropolitan  Building 
TORONTO,  2  .  Adel.  6371 

Use  our  Board  Room  on  ground  floor. 


LOUIS  J.  WEST  &  CO. 

(I.STABLISilED  1904) 

m.  MBi'KS  STANDARD  STOCK  &  MTNI.VG  KXCHA.NGE 

Confederation  Life  Building 

TORONTO 


Specialists  in 

MINING  STOCKS 

PRIVATE  WIRE.S  TO  PRINCIPAL  EXCHANTiES 

TliM:i>HONT;S;  MA.  1800  -  MA.  1807  -  El..  22'JS 


'EXPERTS  SEE  WIDE 


A  Charter  Member 


I  CANADIAN  MINING 

Precident  of  Central  Manitoba 
Mines  Optimistfc  on  Mining 
of  Canadian  North 

CAPITAL  AVAILABLE 

Consumption  of  Metals  Gaining 
on  Production  Despite  World 
Output  —  Wide  Progress  in 
Canada 

■•While,  (luring  llir  i»;isi  luiiu'i'al 
I  devclopnient  and  invostigalion  tori 
;  gold  in  llio  vast  inai-Cambriaii  areif^ 
I  of  over  2,01)0,000  stinarc  miles,  vliich! 
I  covers  the  northwesiern  1  w<)-t1iirds 
j  of  Canada  lias,  until  reeeiilly  been 
I  very  slow,  the  Canadian-  develop 
j  ments  of  the  past  few  years  havoj 
1  made  the  rest  of  tlic  world  sit  up  ' 
and  take  notice,”  declared  11.  .A.  | 
Wentworth,  prominent,  mining  tigiii-e| 
of  Boston  and  president  of  tlie  Cen-; 
tral  Manitoba  Mines,  Lt*d.,  in  ad- ! 
dressing  a  meeting  of  the  -Manitoba  I 
Chamber  of  Mines,  held  at  Winnipeg 
last  week. 

“To-day,  that  part  of  the  financial, 
world  which  is  interested  in  the  de-; 


FIVE  HUNDRED 
PLAN  TO  ATTEND  j 
MINES  CONGRESS 


ESTABLISHED  1908 


I  mendous  development,  not  only  he-] 
:  cause  of  its  physical  possibilities,  but  ■ 
j  because  of  the  character  of  its  gov- ' 
'  ernment  afid  people,  from  whom 
everyone  can  expect  to  get  a  square! 
'  deal. 


I.  ASA  HALL, 

Of  I'.  .\sii  llnll  &  Company,  who  is 
the  oldest  charter  menil»cr  of  the 
Standard  .Stock  and  .Mining  Kx- 
chaiige. 

MINE  EXCHANGE 
LIST  IN  1903 

Operations  Demoted  Largely  to 
Shares  of  Financial  Institu¬ 
tions  and  Industrials. 


!'  A  Great  Many  Countries  | 
j  Throughout  the  World  Are  | 
j  to  be  Represented  I 

ARRANGING  PROGRAM 

I  - - 

I 

Over  five  hundred  acceptances 
I  have  been  received  in  connection 
,  with  the  Second  (Triennial)  Empire 
:  Mining  and  Metallurgical  Congress  to 
'he  held  in  Canada  this  year.  Hon. 
Charles  Stewart  has  accepted  the! 

'  presidency.  ! 

Of  the  79  countries  in  which  the! 
i  members  of  the  ten  Institutes  that 
compose  the  Congress  reside,  forty- 1 
four  have  been  heard  from.  j 

Reservations  requested  so  far  arc 
from  the  following  countries  :  — 

Africa—  ! 


Men 

EKJTt . 

..  1 

Natal . 

..  4 

Transvaal . 

•  e  3 

America — North — 

Canada  . 

..145 

Mexico . . 

•  •  D 

United  States . 

..  49 

Asia— 

India . 

..  2 

Palestine . 

..  1 

Europe — 

Belgium . 

..  1 

Czecho-Slovakia  .... 

..  1 

Estbonia . . . 

..  1 

..  1 

Germany  . 

..  3 

Great  Britain  . . 

,.123 

Norway . 

..  1 

Portugal . 

..  1 

Russia . 

.  e  U 

Spain . 

,  .  2 

Enquiries  Solicited 
from 

All  Those  Interested  in 

Canadian 

Mining 

Issues 


!  entering  upon  an  unprecedented  |  Mining  Exchange  of  24  years  ago '  igo  ' 

;  period  of  prosperity,  and  during  Uie  ]  that  of  to-day.  not  only  with  I  u  i.  a  Maniflcant  fact  that  these' 

next  ten  years  I  expect  to  see  much  .  .  .v  t.  .  ,  I  ft  is  a  signiiitaiii  tact  mat  inese  ^ 

building  of  branch  lines  to  tap  the  m  m®  number  of  stocks  but ,  requests  for  reservations  were  madei 

'  north;  the  mineral  resources,  the  the  nature.  In  1903  the  interest  of  before  any  great  amount  of  detail  j 
pulpwood  areas,  the  undeveloped  the  exchange  In  mines  was  confined  published,  which  suggestsj 

agricultural  lands  and  the  white  coal !  lo  several  issues  of  eomnanies  on  ®  outline  of  the  pro-i 

deposits.  All  the  capital  that  Can- 1  roli.mhr  m  two  cimular  let-! 

I  ada  needs  or  wants  will  be  available  1°  British  .Columbia,  but  the  ters  must  have  convinced  their  read- 

from  outside  its  boundaries  if  de-  niajor  proportion  of  the  list  was  re-  ers  of  the  attractiveness  of  the  plans 
sired.  Local  capital  may  have  to  be  presented  by  stocks  of  financial  in-  made  for  the  Congress, 

employed  In  the  early  stages  of  de-  stitutions  and  Industrials.  .  ^  further  600  have  indicated  their 

.  velopment  in  each  section,  just  as  it  a  list  of  quotations  on  the  ex-  CiDugress,  and  P®'®! 

has  been  in  northwestern  Ontario,  change  early  in  1903  contains  18 

but  from  the  number  of  Ontario  peo-  names,  six  of  which  were  banks  in-  following  additional 

pie  who  are  to-day  complimenting  surance  and  loan  companies,  five  in-  ! 

themselves  on  the  profit  from  their  dustrials  and  seven  oil  and  mining  mnnrv-  Rlindc^i-i 

investments  in  that  province’s  nat-  companies.  The  list  to-day  includes  KUodesia  , 

iiral  resources  in  the  last  twenty  gl  listed  stocks  and  33  unlisted,  Amcr,v«_voTt|.  ' 

years,  I  judge  they  are  not  sorry  practically  all  of  which  are  mines.  Tnni,]  .,!  ' 

that  they  took  part  in  getting  things  The  revolutionary  change,  which  ‘  wX«_Soiith_  i 

started.”  laid  the  foundations  of  the  Exchange  Argentine  Venezuela  i 

Gain  In  Consumption.  ;  on  a  solid  and  permanent  basis  set  . 

While  the  mineral  production  ofjjP  ®l>out  two  years  later,  with  the  ^sia 

the  w'orld  had  increased  enormously ;  discovery  of  Cobalt.  China  Japan 

in  the  last  few  decades  it  had  been  |  standard  stock  aivd  mixing  Europe — 

rapidly  absorbed,  and  consumption^  iixciiaxgf;  Holland  Monaco 

to-day  was  ginning  on  potential  pro Hungary  Sweden 

duction,  Mr.  Wentworth  said.  Whilc|  . t;,,  Italy  Switzerland 


It  is  a  significant  fact  that  these ' 


America — North — 
Newfoundland  Trinidad 

America — South- 
Argentine  Venezuela 


Kiely  and  Smith 

Members  Standard  Stock  and  Mining 
Exchange 


C.P.R.  Bldg. 


TORONTO 


While  the  mineral  production  of!  1p  ®l>out  two  years  later,  with  the 

.  ,  _ illannvnrv  rtf  PnU-iU 


STAN'DAUD  STOCK  AIVD  MIMXG 
KXfllAXGE. 

ONin;;  l(ueIa1ionN  Janaary  18.  lOOU: 


as  a  producer  its  future  increase !  Sov 
would  perhaps  be  relatively  smaller.  | 
cohipared  with  the  rest  of  the  j  p^,] 
world.  Similarly,  other  mineral !  Don 
areas  the  world  over  were  becom- joy¬ 
ing  exhausted,  some  gradually, ! 
others  rapidly,  and  the  world  must '('nr 
find  new  deposits.  I 

“That  is  one  reason  for  the  jireseiit  I 
interest  in  Canada,  an  uIiiK).'<t  iiii-;j'.an 
known  country,  in  comparison  w  ith  ' 
its  possiliilitics.”  j  ^ 

T.cading  up  to  Hie  interest  in  min-  'xor 
crnl  rtcvelopinont  in  thi.s  country,  tliej 
speaker  reviewed,  referring  niean-i 
while  1o  a  m-ip  of  the  world,  the  min- 1 
fug  liisttiry  of  coal.  iron,  gold,  silver.  jE® 
copper,  lead  and  zinc,  during  the  M 
past  century.  While  ('anada  had 
one-sixth  of  the  known  coal  reserves!  I 
of  the  world,  it  was  a  small  producer,  I 
because  its  coal  reserves  W'ere  away:E 
from  the  industrial  regions.  He  pro-l| 
phesied  that  the  middle  west  would ;  1 
in  time  became  great  through  the|S 
development  of  white  coal  in  north-  | 
ern  Canada.  What  was  true  of  the  | 
coal  was  equally  true  of  iron.  Gold,  p 
silver,  copper,  lead  and  zinc,  hcjif 
said,  were  the  metals  w  hicli  opened  |  f 
up  new  localities.  Gold  was  most]  ! 
sought  because  its  metallurgy  war.!  ' 
comparatively  simple,  the  recoveries!  | 
of  values  high,  and  there  was  no  | 
question  of  markets  for  the  product. ! 
Gold.  Mr.  Wentw’ortli  reminded  his  j  . 
audience,  had  played  an  important :  ] 
part  in  the  history  of  the  settlement  j  j 
of  many  sections  of  North  America.] 
and  their  subsequent  development.  ;  ' 
Benefits  to  Winnipeg.  j  | 

“Investigation  for  gold  in  the  vast  H 
pre-Cambrian  area  of  over  2.000,000  ]  g 
square  miles,  which  covers 
northeastern  two-thirds  of  Canada,'  I 
has  until  recently  been  very  slow,”  | 
chntinued  Mr.  Wentworth.  “Begin-  I 
iiing  with  Cobalt  in  190r..  followed;  | 
in  1909  with  the  Porcupine,  in  191 1 1  I 
with  Kirkland  Lake,  and  that  largely  i 
with  local  capital,  the  production  B 
first  of  silver  and  then  of  gold,  went  H 
forw’ard  by  leaps  and  bounds  until.  M 
during  the  past  year,  this  pre-Cam-  B 
V)rian  region-produced  over  $30,000.-  M 
000.00  in  gold  alone.  This  is  more;  1 
than  half  the  production  of  all  tliejl 
United  States  for  the  same  year,  and  j  ■ 
to-day  t:anada  has  the  world’s  larg-  g 
cst  gold  mine.”  •  I B 

"Most  of  us  here  present.  I  believe.”  |  ■ 
will  live  to  see  the  area  between !  I 
here  and  tlie  Hudson  Bay  and  hotli  i  I 
northeast  and  worthwest,  literally  jB 
tlireaded  wdth  meansi  of  transporta- 1 1 
tion  to  bring— I  hope  to  Winnipeg —  j  | 
the  products  of  the  activities  of  tliat  i  | 
great  area.”  j  ■ 
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Homo  Life . 

1.7 

Col.  D.  and  In.  Co... 
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7.40 
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IV.  A.  Kogpi  s.  pfd.  .  . 

City  iJairy,  pfd . 

S.'. 

Int.  Coal  and  Coke  .. 
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2^ 

('arter-Crutpe.  pfd.  . . 

'•U- 

•Vai.  Port,  Cement  .. 

J  4 

Co!,  Monarch  Oil  .. 
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W't.'trrn  f)il . 

to 

1 .% 

Bamhler  Cariboo 
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rn 

C.  il.  r,  8 . 
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Centre  Star . 

IJ, 

oo 

.St.  Ihigene . 

O.T 

Xorlh  Star . 

mms 

4 

China  Japan 

Europe — 

Holland  Monaco 

Hungary  Sweden 

Italy  Switzerland 

Jugo-Slavia 

Many  of  these  are  regarded  as  cer¬ 
tain  to  take  in  the  whole  or  part  of 
the  itinerary. 

.4  marked  and  welcome  feature  of 
the  two  thousand  cards  so  far  re¬ 
ceived,  indicating  the  Inability  of 
members  to  attend,  w'ere  the  mes¬ 
sages  of  good  wishes  they  conveyed. 
41any  correspondents  were  courteous 
enough  to  write  letters  in  addition, 
conveying  their  regrets,  and  their 
hopes  for  the  succes.s  of  the  Con¬ 
gress. 


F.  ASA  HALL 

Established  1896 

Member 

Standard  Stock  and  Mining  Exchange 

Mining  Stocks 

BOUGHT  SOLD  QUOTED 

Correspondence  Solicited 


Ktmoved  te 

Trusts  and  Guarantee  Bldg. 

302  BAY  ST. 


Telephone  Elgin  4641 

TORONTO  (2) 


!  PRODUCTION  FIGURES 
I  OF  PORCUPINE  FIELD 

j  riiiice  production  of  gold  in  Por-  j 
'  cupine  began  in  1910,  annual  output 
:  of  the  field  has  been  as  follows 
i  Year  Amount  j 

:  1910 . $  35, .'(to 

I  1911 .  15,437 

i  ii)l2  .  1.740,.59G 

:  PJ13 .  4,316,807  I 

I  1914 .  .5,231.989  | 

1015  .  7,495.853  ' 

1916  .  9,442.417  I 

1917  .  8,285,321  : 

1018  .  7,833,966  ! 

1910  .  10,041.580  I 

1020  . .  . .  , .  ; .  10.690,6,'!  ] 

1921  .  13,177,244 

1922  .  18,479,325 

1923  .  17,405,648 

1024  .  22.266,894 

1925  .  24,887,507 

1926  test.) .  25,000,000 

Total . $186,346,694 


L  Daily  Service 
or  Investors 


w.  maintain  a  daily  Market  Letter 
Service,  to  our  mailing  list,  giving  a  resume 
of  the  day’s  market  movement  and  its 
probable  effect. 

Those  interested  in  Canadian  Mining  Secu¬ 
rities  should  find  this  service  of  benefit  in 
keeping  in  much  closer  contact  with  the 
market  fluctuations  of  their  holdings. 

We  would  be  pleased  to  place  your  name  on 
our  mailing  list  at  no  obligation  to  yourself. 

Write  to-day 


Morgan  u.  Kemerer 


29  Melinda  St. 


AND  COMPANY 

TORONTO 


Adel:  7715 


FINANCIAL  TIMES.  MONTREAL.  JANUARY  21,  1927. 


MINES’  SUCCESS  I 

HAS  AHRACTED  I 

NEWINVESTORS! 

Stable  Industries  Have  Been  Es¬ 
tablished  in  the  Various 
Mining  Fields 

OFFERINGS  EASILY  SOLD 

More  Conservative  Investors  Buy 
Mine  Shares — Prominent  Men 
Identified — Mining  Has  Back¬ 
ground 

T  T  XTIL  comparayvely  recently, 
support  of  1  the  mining  industry 
by  the  investing  public  was  limited. 
In  the  pioneer  days,  when  little  was 
known  regarding  mines  in  this  coun¬ 
try,  when  the  geology  of  the  rocks 
was  largely  a  closed  book,  when 
mining  engineers  had  little  by  way  of 
precedent  upon  which  to  build,  when 
the  exploration  and  development  of 
mines  was  hazardous  and  costly  and 
when  much  money  was  wasted  in 
futile  efforts,  the  enterprise  was  re¬ 
garded  as  a  gamble. 

The  aspect  of  mining  has  changed 
materially  to-day.  At  Cobalt,  Por¬ 
cupine,  Kirkland  Lake,  Sudbury, 
South  lyorraine,  Gowganda  and,  last¬ 
ly,  Rouyn,  stable  industries  have! 
emerged,  on  which  the  Investor  feels  I 
that  he  can  depend.  Mining  has  a  | 
background,  in  which  many  success¬ 
ful  enterprises  stand  out  in  bold  re¬ 
lief. 

Public  Following  Grows.  I 

The  public  following  which  thai 
mining  industry  has  attracted  in  re¬ 
cent  years,  not  only  implies  the 
stamp  of  general  approval  but  | 
augurs  well  for  the  future.  -Vny  one 
who  has  followed  recent  events 
closely  appreciates  how  easily  bona  | 
fide  enterprises  have  been  financed. ' 
Where  properties  have  shown  ^.de¬ 
finite  promise,  where  financial  back¬ 
ing  was  sound  and  management  ^ 
trustworthy,  share  offerings  have 
been  readily  subscribed. 

It  is  noteworthy  also  that  a  new  1 
class  of  investors  has  entered  the  i 
market  of  late.  Whereas  in  earlier  . 
days  only  venturesome  spirits,  with 
strong  instincts  for  gambling  par-  * 
ticipated,  the  class  known  more  i 
strictly  as  investors,  who  formerly  < 
confined  their  interests  to  bonds  and  < 
investment  stocks,  have  been  buy-  * 
ing  into  approved  mining  shares  in  1 
a  big  way.  This  tendency  has  been  ^ 
due  largely  to  a  conversion  to  the  * 
support  of  the  mining  industry  of  ^ 
conserv'ative  brokerage  and  Invest-  * 
ment  houses,  who  not  only  recom¬ 
mend  approved  mining  stocks  to 
their  clients,  but  in  not  a  few  cases 
have  become  identified  with  financ-  ' 
ing  of  mining  enterprises.  ® 

Prominent  Men  Interested.  a 


Members  Standard  Stock  and  Mining  Exchange 
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2324 
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2241 
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1104 
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3137 
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.5492 

AD. 

5453 

EL. 

5171 

KI.. 

5248 

MA. 

3403 

EL. 

n43T 

ET.. 

5111 

EL. 

,5171 

El.. 

3258 

AD. 

5841 

.\D. 

3176 

AD. 

6371 

EL. 

3311 

EL. 

.5317 

EL. 

3294 

AD. 

6028 

F.L. 

3428 

AlA. 

1806 

MA. 

1806 

EL. 

2341 

Bellingham,  H.  P.  . 

A.  E.  Butler  . 

Campbell.  Austin  ... 

Cannon.  J.  P . . 

Cannon.  .T.  T . 

c.  I.  Coulter  . 

Chambers,  W.  T.  . . 
Chalmers,  W.  J.  ... 
('hisholm.  Hector  M. 
Christie.  Wm.  L.  ... 

Clarkson.  R . 

Colling,  J.  C . 

Collaton,  C.  J . 

Crang,  J.  H . 

Crawford.  F.  J . 

Dobie,  Draper  ...... 

Eastwood,  J.  T . 

Forrest,  W.  M . 

Gibson,  H.L . 

Gooderham,  S.  W.  . . 

Hall,  F.  Asa  . 

Harman,  L.  J . 

Hudson.  A.  L . 

Inksater,  C.  W.  ... 

Kemfrer,  M.  U. , . 

Klely,  P.  G.  . . 

Leslie,  F.  S . 

liOrsch,  D.  G . 

Ix)rsch,  F.  M . 

Millyard,  M.  S . 

Moysey,  Arthur  E.  . 
McCnusland,  J.  A.  . 
McPherson.  R.  B.  ... 
Nicholson.  G.  W.  ... 

Oke..F.  G . 

Scott.  J.  M . 

Short,  F.  S . 

Singer,  .1.  C . 

Skeaff,  J.  M . 

Solloway.  I.  W.  C.  . 
Stobie,  Malcolm  . . . 
Sutherland.  H.  H.  . . 

Trusdale,  W.  G . 

I'rquhart,  N.C . 

Cssher,  .T.  F.  H.  ... 

West,  L.  .1 . 

West.  J.  F . 

Williams.  G.  C . 


•  H.  P.  Bellingham  &  Co . Toronto 

.A.  L.  Hudson  &  Co . Toronto 

.D.  S.  Paterson  &  Co . Toronto 

..T.  P.  Cannon  &  Co . Toronto 

.J.  P.  Cannon  &  Co . Toronto 

•  C.  I.  Coulter  &  Co . Toronto 

■  D.  S.  Paterson  &  Co . Toronto 

.W.  J.  Chalmers  &  Co . Toronto 

.Hector  M.  Chisholm  &  Co.  .  .Toronto 

.Wm.  L.  Christie  &  Co . Toronto 

.Fleming  &  Marvin  . Toronto 

. Toronto 

.Homer  L.  Gibson  &  Co . Toronto 

.Stobie.  Forlong  &  Co . Toronto 

.F.  J.  Crawford  &  Co . Toronto 

.Draper,  Dobie  &  Co . Yoronto 

.J.  T.  Eastwood  &  Co . Toronto 

.Forrest,  .Johnstone  &  Co.  ...Toronto 

.Homer  I...  Gibson  &  Co . Toronto 

.J.  T.  Eastwood  &  Co . Toronto 

.F.  Asa  Hall  . Toronto 

•  L.  .1.  Harman  &  Co . Toronto 

.A.  L.  Hudson  &  Co . Toronto 

•  Morgan  I*.  Kemerer  . Toronto 

•  Kiely  &  Smith  . Toronto 

.F.  S.  T.eslie  &  Co . Toronto 

.I^rsch  &  Co . Toronto 

.I.orsch  &  Co . Toronto 

.M’.  J.  Chalmers  &  Co . Toronto 

■  Arthur  E.  Moysey  . Toronto 

..T.  A.  McCausland  &  Co . Toronto 

■  Macdonald,  McPherson  &  Co.  Toronto 

.G.  W.  Nicholson  &  Co . Toronto 

.F.  G.  Oke  &  Co . Toronto 

.Arthur  E.  Moysey  . Toronto 

.F.  S.  Short  &  Co . Toronto 

.Peter  Singer  &  Co . Toronto 

•  Newman.  Skeaff  &  Co . Toronto 

•  Solloway.  IVlills  &  Co . Toronto 

•  Stobie,  Forlong  &  Co . Toronto 

•  F.  C.  Sutherland  &  Co . Toronto 

. Toronto 

•  N.  C.  Urquhart  &  Co . Toronto 

•  J.  F.  H.  Cssher  Co . Toronto 

.T/JUis  .T.  West  Co . Toronto 

.Tx)uis  .T.  West  &  Co . Toronto 

•  C.  C.  Williams  &  I'o . Toronto 


23  Melinda  St. 

Standard  Bank  Building. 
Royal  Bank  Building. 

56  King  St.  West. 

56  King  St.  West. 

319  Bay  Street. 

Royal  Bank  Building. 

C.  P.  R.  Building. 

6  Jordan  Street. 

12  Jordan  St. 

320  Bay  St. 

56  King  St.  West. 

Bank  of  Hamilton  Building. 
217  Bay  Street. 

10  Jordan  Street. 

Northern  Ontario  Building. 

24  King  Street  West. 

320  Bay  Street. 

Bank  of  Hamilton  Building 
24  King  Street  West. 

302  Bay  Street. 

McKinnon  Bunding.  * 
Standard  Bank  Building. 

St.  Catharines,  Ont. 

29  Melinda  Street. 

C.  P.  r!  Building. 

C.  P.  R.  Building. 

56  King  Street  West. 

56  King  Street  West. 

C.  P.  R.  Building. 

242  Bay  Street. 

Standard  Bank  Building. 

24  King  Street  M'est. 

56  King  Street  M’est. 

,34  King  Street  East. 

242  Bay  Street. 

320  Bay  Street. 

C.  P.  R.  Building. 

C.  P.  R.  Building. 
Metropolitan  Building. 

217  Bay  Street. 

36  King  Street  East. 

297  Bay  Street. 

Standard  Bank  Building. 

6  Jordan  Street. 
Confederation  Life  Building. 
Confederation  Life  Building. 
McKinnon  Building. 


L.  J.  Harman  &  Co. 

Members 
Standard  Stock 
and  Mining  Exchange 


We  Recommend  the  Purchase  of 
LAKE  SHORE  and  TECK-HUGHES 


Telephone:  Elgin  2288-9 

202  McKinnon  Building 
Toronto 


Publicity  is  ‘‘Right  Arm”  of  the  Broker 


As  a  natural  outgrowth  of  the 
steadily  broadening  Interest  in  mines, 
quite  a  number  of  prominent  finan¬ 
cial  men  have  become  identified  per¬ 
sonally  Vlth  mining  companies. 
Their  names  appear  on  boards  of  di¬ 
rectors.  They  are  ready  to  put  their 
lu’-ds  down  into  the  i>ockets  and 
sp^nd  money  freely  to  development 
a  proposition  that  looks  worth  Inves¬ 
tigating. 

Until  an  enterprise  Is  definitely 
proven  to  have  substantial  physical 
assets,  a  hazard  attaches  to  mining. 
The  rewards  have  so  often  been 
phenomenal,  however,  that  more 
people  to-day  are  ready  to  face  the 
element  of  uncertainty  Involved  In 
an  undeveloped  enterprise.  The  lure 
of  mining  Investments  Is  spreading. 
The  financial  returns  of  early  Invest¬ 
ors  In  Holllnger,  McIntyre,  Lake 
Shore,  Wright-Hargreaves,  Teck- ! 
Hughes,  Noranda.  International ! 
Nickel,  Smelters,  etc.,  tempt  invest- j 
ors  to  buy  Into  newer  enterprises, ! 
provided  always  they  are  assured  of^ 
being  given  a  good  run  for  their  | 
money.  j 

MILLING  CAPACITY  OF  | 
KIRKLAND  LAKE  FIELD 

An  approximate  estimate  of  the  ca¬ 
pacity  of  the  mills  and  the  current  ; 
monthly  output  from  Kirkland  Lake 
at  the  end  of  1926  Is  as  follow.'?: 

Capital-  Daily 
Ization  Ton-  Mthly. . 

Company  fshare.-?)  nage  Output  j 

I.ak-  Shore  .  .  2,000,000  550  f250,000 

Wright  -  Har-  i 


grcave.s  .  .  . 

2,760,000 

,500 

Teck-Hughe?  . 

6..')00.000 

2.50 

Kirkland  Dake 

5,000.000 

150 

Tough-Oakes- 
Burnsldi?  .  . 

5,000.000 

10.5 

.‘Vrgonaut  .  .  . . 

4.000,000 

110 

Barry-Hollin- 
Ker . . 

3.000,000 

120 

Total.** . 

1845 

It  will  require  another  year  or 
two  of  work  before  an  estimate  may  S 
be  made  possible  of  the  approximate  \ 
future  Trend  of  growth  in  the  Kirk-  j 
land  I^ake  district.  Sufficient  is  1 
laiown  to  indicate  that  within  the  ■ 
next  three  years  the  mines  in  a  gen- ; 
eral  way  almost  double  in  size  —  ■ 
possibly  producing  at  a  r.ate  of  I 
around  $18,000,000  annually  by  the 
beginnln.g  of  19.30. 
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STANDARD 
STOCK  EXCHANGE 

Quotation  Board 


Installed  by 


Publicity  is  the  “right  arm”  of  the.  jeclive.  T^oss  of  one's  savings  is 
brokerage  business.  Of  the  several  I  oft^’h  a  tragedy, 
forms. this  takes,  the  market  letter  I  Essentials  of  .Success. 

,  *  .  .  ..1C  i  Tlie  broker  who  can  make  money 

has  played  an  important  role.  Some  ^  succeeds.  Reliable 

member  firms  of  the  Standard  Stock  ,  information  and  sound  advice  are 
and  Mining  Exchange  issue  brief  ■  his  chief  stocks  in  trade.  The  law- 
dailv  bulletins,  covering  market !  builds  up  his  practice  by  hand- 
.  ,  ...  .  I  ling  bona  fide  cases  and  winning 

movement^  and  news,  while  m  many  I  reputation  means 

cases  bulletins  are  sent  out  to  cli- 1 

ents  periodically,  as  occasion  rises. ,  ^  ^ 

V  however,  recommends  an  un¬ 

publish  elaborate  reviews  at  re^-  ^  investment,  his  will  be  the 
lar  intervals  some  weekly,  somebl-  ultimately.  The  investor  can- 

t  monthly.  In  ^  Infallibility,  but  he  has  a 

important  developme^  ,, 

of  the  period  covered  are  presented,  uiendatlons  of  his  broker  will  prove 
Bnlld  Up  Big  Clientele.  profitable  to  him  over  a  reasonable 

Member  firms  who  have  been  dn  ^sS?-totere”t' requires  that  a  brok- 
business  far  some  time  build  up  a  us. 

substantial  clientele.  Investors  who  fL 

from  Ume  to  time  want  to  buy 

Fv-wi-  under  nls  name.  Publicity  of  this 

'  stocks  or  realize  on  their  holdinsrs*  t . _ ..  ( 

Tliese  investors  want  to  keen  noit-  ^ind  demands  clear  thinking  and 
luese  mvMiors  want  to  Keep  po^  judgment.  The  broker’s  suc- 

ed,  not  only  on  market  movements  ,  'Lr*  uej  uo  In  the  success  of 
but  conditions  at  the  mines.  As  the  v?!®  iLIT.,  ^  succes.,  or 

list  of  clients  grows,  inquiries  re-  '  ...  „ 

gardlng  stocks  come  in  in  great  Sources  of  Information, 

numbers.  When  an  investor  holds  Because  of  the  responsibility  in¬ 
stock  In  a  company  he  wants  to  volved  in  producing  market  letters 

know  every  phase  of  development  and  mining  reviews,  member  firms 

that  is  taking  place.  He  accumu-  of  the  Standard  Stock  and  Mining 
lates  savings  from  time  to  time.  Exchange  have  established  statistl- 
whlch  he  wants  to  place  profitably,  cal  departments  in  their  offices. 

One  of  the  lmi>ortant  functions  of  a  where  records  are  kept  of  the  hls- 
broker  Is  to  analyse  the  condition  tory  and  current  condition  of  all 
of  companies  and  advise  the  public  mining  companies.  Some  firms  pre- 
regardlng  Investments.  pare  charts  showing  the  market  per- 

formances  of  the  various  stocks. 
Brokers’  Besponslhnity  Grave.  ,j,he  physical  and  financial  condition 

The  broker  as.sumes  a  serious  res-  of  mines  are  analyzed  and  present- 
ponslblllty  when  he  undertakes  to  ed  In  a  manner  that  reveals  clearly 
advise  Investors  regarding  the  pur-  the  essential  factors  that  make  for 
chase  or  sole  of  securities.  Savings  strength  or  weakness.  If  a  stock 
are  generally  the  reward  of  hard  does  not  stand  up  to  requirements, 
work,  and  In  this  sense  are  part  of  It  Is  either  frankly  criticized  or  left 
a  man  or  woman.  To  make  money  entirely  alone. 

earn  more  money  Is  a  common  oh-  The  Importance  in  providing  in- 

MINING  BROKERS  AND  THEIR  PUBUCATIONS. 

In  the  following  table  Is  given  a :  Exchange  who  publish  letters.  W'he- 

ue.  i  tfasse  aps  dally  summaries  or 

list  of  names  of  the  member  firms _  i,  x.,  .u. 

I  more  ambitious  weekly,  bi-monthly 

of  the  Standard  Stock  and  Mining  •  monthly  reviews  is  indicated: 

Bellingham,  H.  P.  &  Co . The  Market  Survey,  semi-monthly. 

Special  Bulletins. 

Cannon,  J.  P.  &  Co . Special  Bulletins. 

Chisholm,  H.  M.  &  Co . The  Bi-Monthly  Market  Letter. 

Christie,  W.  L.  &  Co . Special  Bulletins. 

Coulter,  C.  L.  &  Co . Special  Bulletins. 

Crawford,  F.  J.  &  Co . The  Mining  Chronicle,  monthly. 

Dobie,  Draper  &  Co . Special  Bulletins. 

Fleming  &  Margin  . Market  News  and  Comment,  daily. 

Gibson,  Homer  L.  &  Co . Gibson’s  Fortnightly  Mining  Review. 

Kemerer,  Morgan  U.  &  Co . Dally  Canadian  Mining  News. 

Canadian  Mining  News,  weekly. 

Kiely  &  Smith  . Special  Bulletins. 

Leslie,  F.  S.  &  Co . Special  Bulletins. 

Lorsch  &  Co . Special  Bulletins. 

Macdonald,  McPherson  &  Co . Special  Bulletins. 

Moj’sey  Arthur  E.  &  Co . Market  Despatch,  weekly. 

Newman,  Skeaffe  &  Co . Special  Biriletins. 

Nicholson  G.  W.  &  Co . Special  Bulletins. 

Oke,  F.  G.  &  Co . The  Mining  News,  senii-montlil.v. 

Paterson,  D.  S.  &  Co . Fortnightly  Mining  Digest. 

Short,  F.  S.  &  Co . Special  Bulletins. 

Singer.  Peter  &  Co . Special  Bulletins. 

Solloway,  Mills  &  Co . Special  Bulletins. 

.Stobie,  Forlong  &  Co . Special  Bulletins. 

Sutherland,  F.  C.  &  Partners  . Nightly  Letter,  Chicago  &  Winnipeg. 

Grain,  N.Y.;  and  Mining  Stocks,  dly. 

Ussher.  J.  F.  H.  &  Co . Special  Bulletins. 

West,  L.  J.  &  Co . Special  Bulletins. 

Williams,  G.  C.  &  Co . Market  Ivetter,  weekly. 


I  formation  on  latest  developments  at 
the  various  mining  camps  firsthand 
has  resulted  in  the  employment  by 
some  member  fjrras  of  their  own 
scouts,  who  spend  their  time  inves¬ 
tigating  actual  conditions  at  the 
mines,  experienced  men  who  have 
the  confidence  of  the  managements 
of  mines.  .\s  a  result,  they  are  in 
a  position  to  supply  their  clients 
with  exclusive  information  of  the 
first  importance  from  a  market 
standpoint. 

Pnblicit.y  .scriice  Valuable.  , 

The  service  Tendered  by  member 
firms  to  the  putilic  Investors  in  pub¬ 
lishing  market  letters,  in  their  vari¬ 
ous  forms,  is  an  Important  one.  The 
mining  industry  in  Canada  has  en¬ 
joyed  phenomenal  growth.  In  1926 
It  contributed  $244,000,000  to  the 
country’s  wealth,  and  it  is  growing 
very  rapidly.  New  fields  of  defin¬ 
ite  promise  are  being  developed. 
Companies  are  being  launched  al¬ 
most  dally.  Investment  opportuni¬ 
ties  to-day  appear  as  great  as  ever 
they  were  before.  The  body  of  In¬ 
vestors  Interested  In  mining  is  In¬ 
creasing  fast.  Naturally,  those  who 
are  interested  wish  to  be  kept  post¬ 
ed.  They  can  do  no  better  than  ask 
to  be  placed  on  the  mailing  list  of 
one  or  more  of  the  member  firms 
who  publish  reviews  of  the  stock 
market  and  the  mines. 


Enquiries 
Solicited  on 


Mining 

Securities 

G.  W.  Nicholson  &  Co. 


MEMBERS  STANDARD  STOCK  AND  MINING  EXCHANGE 


56  KING  ST.  W. 


TORONTO 


^ELGIN  3437 


The  Imperial 
Trusts  Company 
OF  Canada 

Established  1887 


124  Richmond  St.  W. 

TORONTO 

Brokers  Boards 
a  Specialty 


Mining 

Stocks 


bought  for  cash  or 
upon  a  conservative 
marginal  basis. 

FRANK  S.  LESLIE 

MEMBER 

STANDARD  STOCK  EXCHANGE 

CANADIAN  PACIFIC  BUILDING 

TORONTO 


THIS  COMPANY  ACTS  AS 
Registrar  and  Transfer  Agents 

Acts  as  Registrar  and  Transfer  Agents  for  Financial, 
Commercial,  Mining  and  other  companies. 

Executors  and  Administrators 

Executes  Trusts  of  Every  Nature 

Allows  Interest  on  Deposits 

at  per  annum 

Compounded  quarterly  and 
withdrawable  by  cheque. 


15  Richmond  Street  West 
Toronto 

ST.  CATHARINES  BRANCH:  18  QUEEN  STREET 


